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357,225 


Che New York Cimes 


The average net paid circulation of 

The New York Times, daily and 

Sunday, for six months ended Sep- 

tember 30, 1917, (reported to. Post * 
Office Department October 1, 1917,) . 
was 357,225. 








An increase of 70 per cent. in five years 
An increase of 149 per cent. tn ten years 








A circulation which represents the largest 
group of intelligent, discriminating and responsive 
readers ever assembled by a newspaper. 


The New York Times is read in more than 
5,000 cities and towns in the United States. 


RECORD OF GROWTH, 
1898-1917 


Average net paid circulation for the six months preceding 
October ist in each year of twenty years: 














1898........ 25,726 1908........172,880 

1899... 76,260 1909........184,317 

1900........ 82,106 1910........191,981 

F 1901........102,472 1911........197,375 
2 1902........105,416 *1912.....209,751 
1903........106,386 *1913....230,360 

1904........118,786 °1914........259,673 

1905........120,710 *1915........318,274 

1906........131,140 *1916........340,904 

1907........143,460 *1917....... 357,225 






*Post Office Department Report. 












The New York Times leads all New 
“York newspapers in volume as well 
as in character of general advertising. 
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Self-Sacr ificing } Mr. Kitchin! ! 


ERSONALLY I am in Congress at a 

; loss.” 

Fhe words are those of Claude Kitchin 
of Nerth Carolina, Democratic leader of the 
House of Representatives, Chairman of the 
House contingent in the Joint Conference 
Committee on the War Revenue bill, and 
the man who wrote into that measure, in 
the gecrecy of committee meeting, the legis- 
lative joker which imposes a tax of 8 per 
cent; on the salaries and earnings in excess 
of $6,000 a year of professional and busi- 
nes$.men, but excepts from similar reduc- 
tion? the earnings of Senators, Representa- 
tives, and other Government officials. 

The remark was drawn from Mr. Kitchin 
in explanation of the solicitude displayed by 
him-in his measure for the honorariums 
of Himself and his fellow-legislators. By it 
= :Kitchin designed to acquit himself of 

*the whispered charge that personal 
intapest could have biased his thorough- 
goitig patriotism in extending the tax for 
_wagmoneys to the furthest limits and right- 
eousty biiiging beneath its ban the incomes 
of those who, earning them by their own 
efforts instead of receiving them in the 
shape of unearned increments bequeathed 
to them from the estates of provident fore- 
beats, had foolishly expected that no pre- 
mium was to be placed on brains. 

Were Mr. Kitchin’s words true, they 
migfit well enough have served his purpose. 
But‘they are untrue. No man serves in Con- 
gress at a loss. The emolument gained from 
participation in the councils of the nation, 
from the irksome necessity of posing always 
in the public eye, now thoughtful at the 
legislative desk, now striding, gesticulatory 
and ‘oratorical, through the aisles of the na- 
tion’s forum, may not equal in dollars and 
cents the return which might be had from 
the practice of such abilities, say among Mr. 
Kitchin’s “little farmers.” But who shall 
say that the one is not the equal of the 
other in the sum total of benefits gained, 
the pleasurable sense of importance, the sat- 
isfying knowledge that one has a finger in 
the ‘national -pie, the grateful basking bé 
neath the adulation of lesser souls, even the 
gentle glow of self-appreciation of position 
gained and power wielded. 

For no more than this men have sacri- 
ficed fortunes before and counted the loss 
no hardship; for no more than this men 
have given years of their lives and even life 
itself. And now Mr. Kitchin, far along this 
path that, through the ages, has lured men 
onward as seldom has the lust for gold, 
would have us believe that his venturings 
have been profitless, that he steps on and 
on, always “ at a loss.” Of dollars and cents, 
perhaps yes; but of the myriad other things 
that=go to make effort worth while Mr. 
Kitchin has had his share. His was the choice 
that*made his quest one for fame rather 
oe ~ wealth, that made his business one 


OCTOBER 8, 1817 


MONDAY, 


of enrolling his name on the annals of the 
country’s history rather than on the stock 
books of wealthy corporations. 

For business Mr. Kitchin’s strivings are, 
just as surely as are the efforts of the law- 
yer, the doctor, the physician, the profes- 
sional man of any sort whose earnings the 
legislator now wishes to tax on the ground 
that they constitute excess business profits 
in exactly the same sense as do the earnings 
of corporations. And there is only the dif- 
ference that Mr. Kitchin’s returns are not 
all tangible, as are the profits of the pro- 
fessional men he taxes. Some are intangi- 
ble and of value only to himself. But they 
are of value nevertheless, and this value 
should not be overlooked in establishing 
Mr. Kitchin’s income return; it should be 
included, and out of the tangible part of his 
profits Mr. Kitchin should pay the same 
tax he exacts of others. 

In no way can Mr. ‘Kitchin’s tax be made 
a just tax, for it imposes a double hardship 
or men whose incomes have already been 
reduced by the operation of the ordinary 
income tax, with its war-increased surtaxes. 
But at least it would be less unjust if its 
provisions were made to cover all alike and 
among them Mr. Kitchin himself. 


The Liberty Loan 


UBSCRIPTIONS to the _ three-billion- 

dollar Liberty Loan for the first six 
days of the campaign totaled approximately 
$240,000,000 for the New York Federal Re- 
serve District, a sum considerably below 
New. York’s allotment on the basis of 
$5,000,000,000 for the whole country, the 
amount the managers of the campaign hope 
to have subscribed, and which calls for $62,- 
500,000 daily from this district. 

Many banks, of course, have not reported 
as yet, and it is undoubtedly true that sub- 
scriptions will come in more heavily in the 
last weeks of the campaign, but these facts 
lead to a danger which the Liberty Loan 
Committee feels is very real. This is the 
overconfidence apt to arise from the vast- 
ness of the sums dealt in. 

The $240,000,000 already subscribed 
seems large, but it is very small in compar- 
ison with the billion and a‘half which this 
district has been asked to raise, and the 
best efforts of every one will be needed if 
New York is to equal, or even approach, the 
record it made in subscribing to the first 
Liberty Loan. 

eS ee ee 


Our Shipping Problem 


LATION over the tremendous growth of 

the American shipping industry under 
the combined stimulus of war necessity and 
the Shipping Board’s construction program 
must not be allowed to obscure some facts, 
arsong them, clearly shown by the review 
vf our present shipping situation printed 
elsewhere in this issue, that, great as has 
been the expansion of our merchant fleet, 
some. official figures have tended to exag- 
gerate it by unfairly belittling the fleet we 
already possessed before the war. And this 
fact should lead us to do belated justice to 
2 measure which, before the war taught us 
its real value, was as much abused as any 
law that ever stood upon the statute books 
—the law which prohibited any but Amer- 
ican vessels from engaging in our coastwise 
trade. 

It is only four years since the “ iniqui- 
tous coastwise shipping monopoly ” was the 
target of editorial‘and Congressional thun- 
derbolts throughout the land. When the 
war came it found us with a merchant ma- 
rine far short of what we should have had. 
But that it was not hopelessly inadequate, 
that we were still able to muster ships to 


“ 


carry men and supplies to France, was due, 
more than to any other single factor, to that 
same “ iniquitous coastwise shipping monop- 
oly” which induced the construction of 
large vessels to ply between the widely sep- 
arated parts o ong coast line, both on 
the Atlantic Pacific, vessels so 
stanch and ower that they were 
readily conv« ito transoceanic car- 
riers. 

More im} than consideration of 
past measur is preparation for 
the future. Brit hipping men, from the 
Board of Trad are thoroughly alive 
to the situatio1 y are frankly worried 
and devot t thought to the prob- 
lem of sea com] n with our new mer- 
chant fleet afte > war. Reissted aay view 
our rivalr 
viewed the G: valry iene the war, 
but they are r y to overlook any point 
in the gam ll that. It behooves 
America to ; t equal thought to 
the problen 

Patie1 1 Its Reward 

a patie producers and con- 
sumers of i copper are exercis- 

ing is none th ng because it is sup- 
ported ‘by patrio and the spirit of sac- 
rifice. ring for the time be- 
ing from the ngement of economic 
laws caused fixing and the ne- 
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nanufacturer is unable 
irket for his wares be- 
ic prices have been 
remain many quota- 
products to be fixed; 
needs wait for these 
copper producer can- 
not sell his meta he fixed price to pri- 
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; not yet know how 
Government will 
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‘a month. While the 
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making war, and all 
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While ths tries concerned with 
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be as long a ons fear. The major 
sellers nade distinct prog- 
ress toward nation of a _ central 
bureau which irvey the extent of 

> next six months, 
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foreign, prepare a 
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which ‘is not 1 1 for the war, and ar- 
range for ries to all buyers. 

The Wa *s Board, co-operating 
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Into Banking from Baseball Diamond 





Charles H. Sabin, Head of the Guar- 
anty Trust Company, Might 
Have Been a Miller but for His 
Ability as a Pitcher 


oe trust company President, 
chary of bestowing praise and quick to cen- 
sure, was talking confidentially some years ago 
about matters in Wall Street, and mentioned 
Charles H. Sabin, then a Vice President of the 
Guaranty Trust Company, in its quarters on Nas- 
sau Street. 

“There is a young man to keep your eyes on,” 
said the speaker. “I did not like him until we 
found ourselves lined up on opposite sides in a reor- 
ganization fight. Since then I have counted him 
a@ valued friend. He won my respect because he 
showed me he always wanted to do the fair and 
straightforward thing. If he does not become a 
leader down here I am a bad judge of character.” 

As matters turned out, the speaker did not 
make a bad prediction. Make up a list of the five 
bankers who have exercised the greatest amount 
of influence in financial matters in recent years, 
and Mr. Sabin will be accorded a place in the group. 
His rise has been phenomenal. Thirty years ago 
he was kicking around a small New England vil- 
lage, wondering where he could get a job, since 
he did not have money enough to go to college, al- 
though there was a famous old institution within 
five miles of his home. Today he is the head of 
the largest trust company in the world, whose in- 
fluence is so great that its decision to enter the 
Federal Reserve system a few days ago has al- 
ready proved the deciding factor in bringing about 
a general movement of State banks into the Fed- 
eral system. Best of all, Mr. Sabin has not lost 
any of his human qualities in the course of his rise. 
The traits that marked him in his boyhood days 
still predominate. He has a great capacity for 
friendship, which does not differentiate between the 
man who earns $2,500 a year and the*one who 
makes $25,000. 

If Mr. Sabin had not distinguished himself on 
the baseball diamond as a youngster he might be 
e head of a milling business today, and the bank- 
he world would be that much poorer. He was born 
on Aug. 24, 1868, in a baseball country, the son of 
a hotel and livery man in South Williamstown, 
Mass. He went to school in his own village, at- 
tending Greylock Institute, the Alma Mater of 
Henry P. Davison and a number of other men who 
have become nationally famous. At every oppor- 
tunity he played ball, and when he left home to 
find work, after being graduated from Greylock in 
1885, his family not having means to send him to 
college, he carried his uniform and glove along. 
He located in Albany, about twenty-five miles west 
of Williamstown, and went to work under Henry 
Russell, who had a flour business there. 

Amateur baseball was raging in Albany, and a 
keen spirit of rivalry had developed among the city 
teams. The National Commercial Bank was a con- 
tender for honors but had a team that was weak in 
the pitching department. The Captain knew where 
he could get a good pitcher, but the league rules 
were framed to keep out “ringers.” On the eve of 
an important game he went to the President of the 
National Commercial and arranged that a job 
should be given to “ Charley” Sabin. The pitcher 
was released from the flour business forthwith and 
hastened to the bank, where he stood in a book- 
keeper’s cage for the remainder of the afternoon 
to qualify as a bona fide bank employe. History 
does not record whether or not he saved the game 
for his team on the following afternoon, but either 
he pitched good ball or took a greater interest in his 
bank work than he was expected to, for he re- 
mained with the National Commercial Bank for 
_ Some months and then joined the staff of the Park 

Bank. He left there to go to the Albany City Bank, 
which was afterward merged with the National 
Commercial, so that he returned to his original in- 
stitution, where he was a Vice President and Gen- 
eral Manager from 1902 to 1907. 

In the latter year, made memorable by the worst 
banking panic this generation has experienced, and 
with weak institutions toppling over following the 
collapse of the United Copper pool and the at- 
tendant disclosures of the activities of Morse, 
Heinze, and Barney, Mr. Sabin came to New York 
to open a new national bank. A less auspicious 
time could not have been chosen, but with the back- 
ing of John D. Ryan and other influential friends, 
the National Copper Bank not only survived the 
panic but added to its deposits as the trouble ran 
en. Mr. Sabin remained President of the institu- 





Charles H. Sabin 
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tion for the two years of its life, and in 1909 it 


was merged into the Mechanics and Metals. Mr. 
Sabin went over to the enlarged bank as Vice Presi- 
dent. 

The Guaranty Trust Company, formerly the 
Morton Trust Company, had been gaining in 
strength and prestige under the administration of 
Alexander J. Hemphill, and in 1910 Mr. Sabin was 
invited to become a Vice President. In less than 
five years more Mr. Hemphill was made Chairman 
of the board, and Mr. Sabin succeeded him. In 
twenty-six years Mr. Sabin has risen from the 
lowest position in a bank to one of the highest. 





The Guaranty had outgrown its quarters in the 
Mutual Life Building and erected a costly new 
eight-story home at 140 Broadway, where it had 
about a third of its space to rent to other tenants. 
The expansion of the bank’s business was much 
more rapid than the architects had been led to pro- 
vide for, with the result that the tenants were com- 
pelled to vacate with the expiration of their first 
leases to accommodate the steadily increasing num- 
ber of bank employes. When the Chase National 
moved out of the Clearing House Building to the 
rear of the Guaranty on Pine Street, the trust 
company took over those quarters, and when they 
became crowded it was necessary to begin the 
erection of a2 new annex on Cedar Street. A con- 
nection is now being cut through the back of the 
main banking floor to reach the new building. The 
room originally designed for the bond department 
will be divided into private offices for the Chair- 
man and President. It is not likely, however, that 
Mr. Sabin will make much use of his new office. 

He has always occupied a desk on a platform 
near the front of the bank, where customers and 
employes could walk in upon him unannounced. 
How he sees the number of people that call upon 
him each day, and still have time for all of his cor- 
respondence and Directors’ meeting is a puzzle. 
His mind works with the speed and precision of an 
adding machine; he goes.directly into each question 
that is laid before him; and he has a wonderfully 
efficient organization of the departments of the 
bank to clean up all of the routine. He has an even 
disposition that goes with perfect health, and he 
never allows himself to become irritated under any 
ordinary provocation. When he has done a week’s 
work in four days he escapes to Southampton to 
play golf or polo. He has long since dropped base- 
ball, but he has never given up active participation 
in some form of athletics. Perhaps that is why, at 
the age of 49, he radiates vitality, enthusiasm, and 
good humor. In the heart of a district where gloom 
and optimism succeed one another every few hours, 
he never appears discouraged. A humorous ex- 
pression always lurks in his eyes, and while he can 
be deadly earnest on occasion, he much prefers to 
smile. He believes in the United States, the Guar- 
anty Trust Company, and Charles H. Sabin, and is 
always going after new business on that platform. 





TOKIO EXCHANGE DEALS IN 
ITS OWN SHARES 


Each Transaction Increases Values, for 
the Cor poration Takes Com- 
mission on Deals 


N his testimony before the Congressional com- 

mittee which investigated the Peace Note “leak” 
of last December, Bernard M. Baruch, one of the 
most astute of stock brokers, said that a brief 
cable report announcing the closing of the Tokio 
Exchange had served as his cue for selling stocks 
short on that memorable day when values on the 
New York Stock Exchange rapidly melted away, 
and when Baruch, by his operations, made a profit 
of half a million dollars. Apparently it was only 
Baruch who paid much attention to the suspension 
of trading in Tokio, for Wall Street, as a whole, 
ignored the announcement and was inclined to poke 
fun at the action of the Oriental speculators. 

The Tokio Stock Exchange is a peculiar insti- 
tution. It is an incorporated company, and the 
bulk of the trading consists of the sale and pur- 
chase of shares of the Exchange itself. In a re- 
cent period of twenty-two days, 280,000 shares of 
the Exchange were recorded as bought and sold, 
40,000 more than the entire number of shares 
outstanding and greatly in excess of the next most 
popular stock, that of the Nippon Yusen Kaisha, a 
Japanese shipping company. The Stock Exchange 
shares, which are very popular with the Japanese 
public, are quoted at six times their par value. 
The explanation of this is that the Exchange col- 
lects a commission on every trade made within its 
walls, and the aggregate commissions collected 
during the year, after paying all expenses of the 
Exchange, enable it to declare 30 per cent. divi- 
dends. Under the circumstances each transaction 
in shares of the Exchange increases the profits 
of the Exchange and increases the value of the 
shares themselves. 

The broker gets a commission which is large 
enough to compensate him and also to pay what is 
due the Exchange. There is no fixed commission 
for all transactions, as in New York, but, instead, 
a sliding scale of rates. The charge per share de- 
creases as the total value of the transaction in- 
creases. These charges, however, are published in 
an official sheet, so that the customer always 
knows exactly what the broker may charge and 
how much of what he pays goes to the Exchange. 

This system would seem to be adverse to the 


small trader, but the Tokio public has become very 
speculative in the last few years, and as the unit 
of trading is one share, and some shares sell as low 
a3 20 yen, (about $10,) even the jinrikisia coviie 
may speculate. The small unit of trading, how- 
ever, has the advantage of eliminating the “ bucket 
shop,” as the man with little money and the specu- 
lative instinct can satisfy his craving within the 
walls of the Exchange. 

The capital of the Tokio Stock Exchange is 
12,000,000 yen, divided into shares of 50 yen each. 
Its business is managed like that of any other 
company, by regularly elected officers and a 
Board of Directors, but is subject to rather more 
scrutiny by the Government authorities than are 
other corporations, General meetings of its stock- 
holders are held twice a year, in January and June, 
and as anybody with 300 yen in his pocket can be- 
come a stockholder, (that being the recent average 
price of a share in the open market,) the opera- 
tions of the Exchange are not quite as secret as 
in the case of the New York Stock Exchange, which 
is a voluntary association of 1,100 brokers. 


War Time 
Investment 
Service 


As a part of our service to in- 
vestors we are prepared to furnish full 
particulars regarding— 

1—The U. S. Government Liberty 

Loan Bends. 

2—The new War Tax Law ar- 

netated and indexed. 

3—The Income Tax as it affects 

incomes ranging from $2,000 
te $3,000,000. 

4—Bonds exempt from War and 

Income Taxes. 


_ The information desired will be 
furnished promptly upon request. 


The National City 
ompany 


National City Bank Building 
New York 
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Uncle Sam Becomes a Master Mariner 





a 


Fleet Under Gorernment’s Control 
Now Second in Tonnage to Eng- 
land’s Alone, Has Grown Around 
a Nucleus More Important Than 
the Public Realized, and Expan- 
sion Has Only Just Begun 


N the 15th of this month the United States 
‘ Government becomes, with the sole exception 
of the British Government, by far the greatest 
shipping concern the world has ever seen. It ac- 
complishes this by the simple process of an order 
cf the Shipping Board, commandeering every 
American steamer of more than 1,500 tons dead- 
weight capacity, which means about 90 per cent. of 
our entire merchant marine. From Oct. 15 on the 
various private shipping companies which have 
built, owned, and eperated their fleets may continue 
to operate them, but they do so solely as subsid- 
iaries to the United States Government, under its 
direction and control. 

There are two wings to the development of our 
new merchant fleet: the building and the opera- 
tion. Within a short time after we went into the 
war the building, under control of the Emergency 
Fleet Corporation, became exclusively a Govern- 
ment enterprise, and now, and apparently for the 
duration of the war, the operation comes into the 
fold also. Moreover, it is reported on good author- 
@yr. the Government, as represented by the Ship- 
ping Board, proposes to carry its own insurance 
on its own ships. 

The exact amount and value of American ship- 
ping thus taken-over has not been fairly estimated 
even in official statements of the Government, foi 
the reason that the distinction is continually drawn 
between “overseas” tand “ coastwise” shipping. 
This distinction is taken unaltered from the British 
registration practice, but many shipping men con- 
tend that to apply it to the American merchant 
marine conveys a false impression, because of the 
great difference in conditions between Great Britain 
and America. 

BRITISH COASTWISE SHIPS 


British coastwise shipping consists entirely of 
small vessels, designed and built expressly for short 
voyages, none of them more than 300 miles, and 
all within easy reach of a harbor. Consequently 
there is a real and sharp distinction between this 
class of ships and those designed and built for over- 
seas trade. But coastwise shipping in the United 
States includes not only ships plying up and down 
the long Atlantic and Pacifie Coasts, from Maine 
to Galveston, and from Seattle to San Diego, but 
also ships built to run through the Canal from the 
east \to the west coast and back again. Ships of 
this class are perfectly capable of “ going foreign,” 
and since the war began no small proportion of 
them have gone into Government service. This coast- 
wise shipping, consequently, forms a far more im- 
portant and valuable part of our merchant marine 
than does the British coastwise shipping, and should 
not in fairness be counted out when reckoning up 
our sea assets. 

For instance, the Shipping Board in a recent 
statement regarding the growth of the American 
merchant marine, put the “overseas” tonnage in 
June, 1914, of 1,614,222 tons, against the increase 
of 5,000,000 tons or more now being made through 
its building program. But, as a matter of fact, in 
order to give a fair impression of the American 
merchant marine, which even in 1914 was by no 
means as despicable as calamity howlers would have 
had it appear, they should have counted in not only 
the big coastwise liners, but also a goodly tonnage 
of shipping on the Great Lakes, usually dismissed 
in official estimates as “lake and river. tonnage,” 
but which was perfectly capable of going into over- 
seas service, and has since proved its right to be 
considered as much a part of our shipping 1 
sources as the strictly “overseas ton- 
nage.” 

These confusing element 
secrecy which has not even yet been entirely dis- 
pelled, make it impossible to give exact figures on 
the growth of our merchant marine under war 
Government directly took 
total of ships under 
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flag, capable of going 
‘et service or not, in 


stimulus, 
a hand. 

the American 
whether actually engaged 
1914 was not far from 2,500,000 tons. 


overseas, 
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Against this may be placed the statement of the 
Shipping Board that on Sept. 26 the Government 
had in service for foreign trade, including 117 
seized or commandeered German or Austrian 





ships, but apparently not including a considerable 
percentage of coastwise and lake shipping. which 
none the less comes under the commandeering order 
of Oct. 15, a total of 575 steamers of 3,571,644 tons 
deadweight capacity. This amount is considerably 
greater than Germany had in July,.1914, and at 
present makes us indisputably second only te Great 
Britain among the maritime nations. 

AN EXPANDING TONNAGE 

That 3,571,644 tons, of course, is growing all the 
time. Even aside from the Government’s program, 
some idea of the growth of the shipping industry 
in this country may be afforded by a careful com 
pilation made by The Journal of Commerce of the 
amount of new capital invested in the United States 
through the organization of shipbuilding “and ship- 
operating corporations, which puts the total from 
July, 1914, to and including September, 1917, at 
3359,265,000. And most of the new shipping which 
this represents hasbeen, because of the conditions, 
“overseas tonnage” in the strictest sense of the 
word. . 

It may be timely, however, before taking up the 
manner in which the Shipping Board apparently 
intends to manage and operate this huge fleet 
which it will so soon have on its hands, to review 
the building wing of its program, and the acces- 
sions which this is going to bring to the fleet, be- 
ginning about Dec. 1, and continuing thereafter at 
a steadily increasing rate. 

First, there are now on the stocks in Amer- 
ican shipyards, in various stages of completion, 
100 vessels, representing a total of 2,800,000 tons 
deadweight capacity, which were all laid down by 
private enterprise, but have already been taken 
over and will be finished by the Government. 
These ships, built to a wide variety of designs, 
range from big transport liners to comparatively 
small tramps. They form the first small vanguard 
of the new tonnage—and alone amount to nearly 
twice our “overseas tonzage” in 1914. Many of 
them will be in the water before the end of this 
year and carrying troops and supplies to France 
in the Spring. 

Then come the 353 wooden ships of the original 
Denman program, together with 58 composites 
wooden ships with steel frames—totaling 1,460,900 
tons, which will also be ready, in afl probability, 
for the most part, in the Spring. Finally, there 
are the 225 ships of the first huge order of stand 
ardized, frabricated steel steamers, which are to 
total 1,663,000 tons deadweight capacity. 

These last are the most interesting of the entire 
program, because they may, in the opinion of their 
enthusiastic protagonists, eventually crowd all other 
types of cargo carriers off the ocean, solely because, 


en the same principle that the Ford is the cheapest . 


and quickest built motor car, they will be the cheap- 
est and quickest built steamships. And cheapness 
and speed of construction are vital elements in the 
steamship business in normal times, where profits 
are shaved, under keen competition, to the narrow- 
est margin. 


The opposing side of the argument is taken by 
those—und there ure able shipping men among 
them—-who hold that standardization will never 


work for steamships, because steamers are not 
turned out in quantity like motor cars and sold on 
the market, but ar- -enerally built to order, and 
because the men ordsring steamers order them 
with a particular class ef trade in view, and want 
them designed especially for that trade—for length 
of run, probable porte of call, fuel requirements 
and class of cargo. 
A POST-WAR DETAIL 

This argument will have to wait until after the 
war, however, to be settled. At present the Gov- 
ernment through the Emergence; Fleet Corporation, 
is building standardized ships in three sizes—an 
initial order for forty of 9,000 tons, with more in 
prospect, and others of 7,500 und of 5,000 tons. 
Initia] orders of these types were for fifty apiece, 
but with the plain intimation that the number would 


he increased as fast as the: \er- built and proved 
successful, up to 200 apiece. ¢ T1688 is exjr: ‘ted 
to appropriate money to ex’ ad ‘ie program, ii all 
three types of these ships. to another 5,000,000 
tons altogether. It is hop. that the three sizes 


cient specialization of the ships 
there are vurious 


will permit of sufi 
for different trades, just as 
standard sizes of motor trucks. 

The designs of the 9,000-ton ships were made 
by the Merchant Shipbuilding Corporation, which 
secured the first order for them, under the direct 
uperyision of President R. H. M. Robinson of this 
cO6mpany. Mr. Robinson was formerly a naval con- 
structor of the United States Navy, is the inventor 
of the famous “basket” type of military mast 
with which every American battleship is fitted, 
and built many of our finest battleships. W. 
Averill Harriman, w::0 controls the Merchant Ship 


rsuaded him that in this 
2 his country better out- 
merchant ships. The 


building Corporatio 
emergency he could 
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designs of the 7 and 5,000-ton steamers 
were made by the ency Fleet Corporation, 
whose present } imiral Washington Lee 
Capps, was for n Mr. Robinson’s chief in 
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- Russia, the Paradox of Nations - 





Serfdom, Governmental Oppression, 
and the Curse of Vodka Were 
Less Damaging to the Progress 
of Industry Than German Dom- 
ination Which the New Republic 
Has Now Shaken Off 


USSIA’S industrial progress is a history of ex- 

ploitation from without rather than develop- 
ment from within. Political institutions under 
Czarism, breeding favoritism, class privilege, and a 
rapacious system of land ownership for the benefit 
of the nobility, had neither the genius nor the pow- 
er to transform the mere presence of natural re- 
sources into vital economic activity. Beginning in 
the early half of the eighteenth century, when 
Peter the Great laid the foundations of Russia’s 
economic structure by throwing her doors open to 
alien capital, Russia’s industrialism has, to a great 
extent, remained to this day the creation of for- 
eign initiative. This process, however, produced 
conditions so inherently hostile to the natural course 
of economic evolution that, in the period of nearly 
two hundred years since the reign of Peter the 
Great, Russia has been unable to command enough 
productive capacity to supply her own needs, much 
less to keep pace with the industrial competition of 
‘ether nations whom she greatly surpassed in 
natural resources. 

No nation steps out upon the highroad of real 
economic achievement until it has turned the domi- 
pant current of its energies from agriculture to 
industry. This Russia has not done, although she 
had actually started to move in that direction when 
the war caught her, as it were, amid stream. Cer- 
tainly in the ten years preceding the war, when 
Russia increased her national wealth by more than 
85 per cent., she revealed signs of an industrial 
awakening which must have had many positive re- 
sults had it not been for the depressive influence 
of Germany on her economic life. In addition to 
the German factor, however, Russia’s decisive stride 
as a manufacturing nation was retarded by a long 
history of abuses inflicted on her, not only by arti- 
ficial methods of exploitation, but also by defective 
conditions of labor, which constantly undermined 
her industrial organism. 

The forced labor of the serfs lay like a curse 
upon the back of industrial progress for about 150 
years. When foreign enterprise first invaded Rus- 
gia, at the invitation of Peter the Great, it found 
all the available serf labor monopolized by the no- 
bility. For the time being the promoters had to 
draw on the neighboring German States for paid 
and voluntary labor. In a short time, however, 
(1721,) Peter the Great, progressive as he was, 
issued a ukase which permitted the operators of 
factories to purchase peasants by the whole village, 
on the condition that each community thus obtained 
be attached, not to the person of the manufacturer, 
but to the industrial enterprise itself. In that way 
great bodies of serfs were as completely enslaved 
to industry as they had previously been enslaved 
to the agricultural pursuits of the nobility. Neither 
Peter the Great nor the foreign capitalists of his 
time were able to foresee the economic advantage 
ef free labor based on a proper wage over the 
sullen and, therefore, inferior labor of the serfs 
who accepted their employment as another form of 
oppression. Under such conditions a vigorous and 
healthy promotion of industrial enterprise could 
rot possibly ensue. 


“GERMAN” ,.A SYNONYM OF GREED 


It is important to note that even the limited 
importation of foreign labor in Peter’s regime set 
into motion a great tide of German immigration, 
which was stimulated considerably under special 
dispensation of Catherine II., and which continued 
at a steady pace for more than 150 years there- 
after. The census of 1897 showed a total foreign 
population in Russia of 605,000 alien subjects, or 
one-half of 1 per cent. of the total population. Of 
this number there were: Germans, 158,000; Austro- 
Hungarians, 121,500; Turks, 121,000; Persians, 74,- 
000; Chinese, 47,500; Koreans, 13,000; Greeks, 12,- 
500; French, 9,500; Bokharens, 8,000; English, 
7,500; Swiss, 6,000; Italian, 5,000; Rumanians, 
4,000, and others, 18,000. Aside from the German 
subjects recorded in this census, Russia, as the 
result of previous immigrations, had a population 
of more than 1,600,000 inhabitants of German 
descent. They were settled largely in the agri- 
cultural districts of the Volga Basin, in the in- 
dustrial regions of Southern Russia, and in the 
Baltic Provinces, where, before the war, there were 
Bumerous communities under Russian rule who 


made German, and not Russian, their spoken 
tongue. Before the war, the German element of 
the population must have numbered at least 2,- 
000,000 souls. 

Compared with the total Russian population, of 
approximately 150,000,000, the German element 
appears insignificant. It must be remembered, 
however, that the entire Cerman population was of 
high productive capacity, made so not only by the 
superior civilization from which they had emi- 
grated, but also by exemption in the early stages 
of the country’s.industrial development from the 
oppressive burdens that the Government imposed 
on native energy. Under the ukase issued by 
Catherine II. in 1763, when her ambition for a 
greater degree of economic progress than could 
be accomplished through serfdom caused her to 
invite and stimulate the currents of immigration, 
entire liberty of religious conscience, perpetual ex- 
emption from obligatory military service, exemp- 
tion from taxation during a certain period, and com- 
munal autonomy in respect to administration and 
police were promised to foreigners. For the immi- 
grants, Darkest Russia was an enlightened land of 
gold and promise. In the enjoyment of their privi- 
leges, they developed their agricultural and in- 
dustrial interests so voraciously that to the~back- 
ward natives the word German became, in time, a 
synonym of greed. 


EXTENSIVE FOREIGN CONTROL 

Immigration brought the German artisan into 
Russia’s industrial life. A superior and more re- 
liable workman than the oppressed moujik, this 
artisan became thereafter a vital factor in the 
successful competition of foreign capital against 
native industry. With the liberation of the serf by 
Alexander II., forced labor gave way to drunken 
labor, and was, therefore, not much of an improve- 
ment over the past, so far as the purposes of com- 
petition were concerned. Russian-owned enter- 
prises, employing the cheap and inferior labor of 
the native could make little progress against the 
superior productiveness of the German artisan. 
From this condition alone many of such under- 
takings have gone to the wall or been absorbed by 
the foreign competitor. With the war in progress 
it has been difficult to conduct any scientific re- 
search into the exact effect that the prohibition of 
vodka will have on the productivity of Russian 
labor. The diversion of millions of men from in- 
dustrial and agricultural pursuits into the ermy 
has left no practical basis of computation. Roughly 
estimated, however, it is believed that the sup- 
pression of the vodka traffic will result, after the 
war, in at least a 40 per cent. increase in national 
productiveness. Considering groups of workmen 
of approximately equal numbers, and noting the 
amount of fines imposed for bad work, non-ap- 
pearance, and disorderly conduct, all due largely to 
drunkenness, we find the results for August, Sep- 
tember, and October of 1913, when vodka was con- 
sumed, as compared with the same three months 
in 1914, after vodka had been suppressed to be 
as follows: 


Fines, in rubles— 1913. 1914. Decrease 
re eae 19,003 15,889 3,114 
Non-appearance 21,667 8,098 13,569 
Disorderly conduct .. 5,378 2,573 2,805 

ers 46,048 26,560 19,488 


In trying to reach a concrete conception of 
what the abolition of vodka did toward increasing 
the intensity of labor, we must remember that after 
the war began many of the factories had to re- 
place the men drawn off by the army with inferior 
and untried labor. Nevertheless, under these con- 
ditions reliable statistics show that in the first 
three months after the vodka curse had been re- 
moved productivity of labor increased by about 5 
per cent. in the textile industry, and by 11 per 
cent. in the metal industry. The following compari- 
son for a group of 3,358 workmen, with a high 
record for non-appearance, throws some further 
light on the matter: 


Aug., Sept., 
& Oct., 
1913. 1914. Ch'ge 
Non-appear. of one workman, in hours 32.7 14.6 —18.1 
Non-appearance in hours to every 100 
hours of normal working time....... 49 2.4 2.5 


Plecework wages by hour (in kopeks) 13.5 14.1 + .6 


Retarded for the first 150 years by the yoke of 
serfdom, and for the remaining period by drunken- 
ness, Government oppression, and cheap labor, 
native enterprise from the time of Peter the Great 
to the issuance of the vodka ukase in 1914, was so 
unproductive that within the last twenty years for- 
eign capital has succeeded in obtaining control of 
the most important branches of industrial activity, 
including metallurgy, coal mining, and weaving. 
Thus, in the basin of Southern Russia, at the be- 
ginning of the present century, 62 per cent. of the 


annual yield was produced by foreign interests. 
In the Dombrova Mines, in Poland, German op- 
erators controlled more than 80 per cent, of the 
total production. European investments played an 
equally important role in iron and petroleum. In 
the basin of the Donezt, at the beginning of the 
twentieth century, only two of twenty-three large 
steel works were the property of Russians. Fifteen 
were owned by foreign or mixed companies, in 
which the alien element predominated. In the 
petroleum industry at Baku, almost 50 per cent. 
of the output represented the operation of Euro- 
pean promoters. British, Belgian, and French capi- 
tal was concentrated in metallurgy, English capital 
in petroleum, and German capital in mining, tex- 
tile, and transportation industries. A further in- 
dication of the vital operation of European capital 
in Russia’s economic affairs appears in the develop- 
ment of shareholder companies with European 
funds. Before 1890 there were only sixteen such 
companies in Russia. Between 1891 and 1900, 
about 215 new companies were promoted; between 
1900 and 1910, 160 more, and 82 between 1911 and 
1913. In the latter period 774 companies were 
founded with Russian capital. The Russian enter- 
prise, however, finds competition arduous, because 
the foreign promoter usually possesses the ad- 
vantage of better methods. 

Estimates of the total amount of foreign capi- 
tal engaged in Russian industry vary. M. Ischchan- 
ian, the Russian economist, in an extremely con- 
servative estimate, states this total to have been 
7,145,600,000 rubles at the beginning of the twen- 
tieth century. Of this amount France had 4,400,- 
000,000; Germany, 1,920,000,000; England, 372,- 
000,000; Belgium, 253,000,000, and other countries, 
200,600,000 rubles. The following table gives the 
capital stock of some of the leading industrial en- 
terprises in Russia, and indicates which of the for- 
eign elements commands the largest share therein: 





Capital Stock in Rubles 
English, 
French, and 
Industries German English. Belgian. 
Cotton goods ...... Gee...” . cencceth -* Ceemavce 
Woolen goods ..... pS re eee ee re 
Silk ° coes pO a SS eee 
Flax, hemp, jute WIG = =— ss onctesén  Sedases 
CD “Sccsresaceanéah 131,921,852 cocces 8 8 =—«_ @ oo os e 
rransp (tram’y) Rn. .” ¢eédSeum = Siew 
Tl). sndeecaae wanenee 7,304,850 aan 
PGR — ks ecceen. + cagesers 324,651,701 Rice ciaeel 
IrOM OF@ .,..-ces00e 21,712,520 
Steed ane eM. scces secesee 630,022,981 
UNG SRO. cacbdas) % Shecs > CARE 53,316,481 
WRG ck csjsvesde 307,054,093 324,651,701 705,051,982 


No statistics available, however, would fully dis- 
close the extent of Germany’s grip before the war 
upon Russia’s industrial enterprises. By inducing 
the passage of Russian investments through her 
highly organized and concentrated system of banks, 
Germany acquired a vital, though not apparent, 
interest in many fields of industry which the capi- 
ta] of another country seemed to control. In fact 
there was hardly a branch of industry in Russia 
in which Germany was not in touch. An illustra- 
tion of methods by which German capital insinu- 
ated itself into every phase of industrial activit) 
appeais in her monoepolization of the naphtha in- 
dustry. 


HOW CONTROL WAS OBTAINED 

Confronted in the beginning by American op- 
erations, Germany suppressed competition by 
organizing the transportation facilities. To this 
end the Deutsche Bank in 1900-1913, aided by its 
Government, founded the West European Trans- 
port Company. Following a preliminary contract 
with the Shell Tramp and Trading Company, an 
English navigation concern, the Directors started 
subsidiary companies in Germany, Great Britain, 
Belgium, and Holland for the sale of petroleum and 
its by-products. In that way the promoters con 
centrated the sale of naphtha in Western Europe 
while engineering for the contro] of the market 
in Russia. The Deutsche Bank then formed an 
independent organization, the German Petroleum 
Company, which later consolidated with the princi- 
pal Russian naphtha concern, called the Nobel, Cas- 
pian, and Black Sea Commercial and Industrial 
Company. Out of this consolidation evolved the 
German-Russian Naphtha Import Company, which 
eventually became the German Petroleum Export 
Company. In England the same interests entered 
into relations with the General Petroleum Com- 
pany. An amalgamation ensued, resulting in the 
formation of the British Petroleum Company. A 
further agreement between the German and Eng- 
lish firms terminated in another amalgamation 
under the title of the European Petroleum Com- 
pany. Later the companies in which the Deutsche 
Bank was interested joined this corpe~ tion, there- 
by bringing by far the greater portior ie naphtha 
trade into the hands of the Europais: fF etroleum 
Gessellschaft, whose Directors are me:mwe:s of the 
Deutsche Bank. The total capital of the organi- 
zation amounted to 37,000,000 marks, of which 17, 
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000,000 marks was represented by the Russian com- 
pany involved in the consolidation. 

By similar methods of concentration and amal- 
gamation the German banks acquired-eontrol of the 
tramway companies of Odessa, Tiflis, Moscow, 
Fielestok, Riga, Simferopol, and Ekaterineslav,four- 
teen companies in all, representing more than 79,- 
000,000 rubles in shares and more than 91,000,000 
rubles in bonds. Two of the German financial syn- 
dicates, which have the mest influence on Russia’s 
industrial affairs, have practically the same Board 
of Digectors as the Deutsche and Dresdner Bank. 
Im fact, Germany’s industrial enterprise in Russia 
was not intended to earn profit so much as to per- 
form the role of an intermediary between the Ger- 
man banks and industrial undertakings of other 
foreign groups. And the aim of the German banks, 
of course, was not to develop the industrial prop- 
erties of Russia, but to handle the foreign invest- 
ments involved therein. 

German activity, however, did not confine it- 
self to private industries. In ambitious Russian 
communities, eager to grow and expand, German 
enterprise had an opportunity to build and acquire 
actua! control of many public works which flew 
the Russian flag and paid dividends to stockholders 
in Berlin. Through such undertakings German 
financiers penetrated direct to the heart of na- 
tional and municipal interests. That was precisely 
their object, because it opened an approach to the 
internal springs of Governmental and political ac- 


tion. To reduce Russia to a sfate of political sub- 
servience was merely the next step in a program 
that had already made her in an economic way a 
“colony” of German) 

While she interested herself keenly in the pro- 
motion of public works and the exploitation of 
natural resources that were required for her own 
market, Germany, on the other hand, maintained 
a hostile attitude to 1 the free and natural de- 
velopment of Russian industry. Being an indus- 
trial nation herself, with the ability to maintain 
in Russia a vigorous market for more than 650,- 
000,000 rubles’ worth of goods a year, about one- 
half of her total exports, Germans had no inclina- 
tion to destroy her field of exploitation by en- 


couraging or aiding in the development of Russian 
industries. This systematic suppression of Russia’s 
native energy by her all-powerful neighbor was as 
detrimental to the economic development of the 
country as the sale of vodka, and more so, because 
it could not be eliminated by a stroke of the pen. 


Germany’s “ economic domination ” over Russia 
was no mere war phrase, as the war itself proved 
after it had suddenly severed Russia from trade 
rélations with Germany. The shock to Russia’s 
economic system would have been much more de- 
moralizing if the Allies had not kept her on her 
feet with generous loans and extensions of credit. 
Germany, lying at Russia’s door, developed a trade 
grip on her neighbor that could not be shaken off 
with ease. The security of Germany’s hold on the 
Russian market is indicated in the following table 
comparing her exports to Russia, withthe exports 
of England-and France in the last twelve years: 


Per Cent. of Total Russian Imports 
From From From 
Year Germar England. France. 
aa 34.6 18.6 4.3 
See 37.2 14.8 4.5 
TPA kcdahe 41.6 13.4 4.9 
SR 45.4 12.2 5.3 
oo! Aa 47.5 12.5 4.6 
With her control « Russia’s commerce abso- 
lutely secure, Germany, within the last ten years, 
had shown a tendency to throttle industrial energy 
in Russia by methods foreign to the economics 
of both countries. An illustration of such meas- 
ures presents itself in the notorious system of “ ex- 


port bounties,” by which German sypdicates sold 
goods in Russia at a rate considerably cheaper 
than they were sold athome. Native industry under 
such epnditions dared not show its head. Russia 
had no means of handling the export bounties ex- 
cept through an increase in tariff rates, which 
reacted unfavorably on the country by excluding 
other foreign goods and causing an abnormal in- 
flation of prices from within. Largely through 
her “bounties ” and the one-sided Treaty of 1904, 
Germany was able to sweep up the Russian mar- 
ket and keep the field clear of competition. The 
“ export bounties ” and the Treaty of 1904 form two 
of the principal steps by which Germany achieved 
her “economie domination over Russia.’ The 
treaty was another expression of Germany’s policy 
to shape Russia’s economics to her own special 
needs. Thus it imposed a duty on Russian wheat 
to prevent its competition with German grain. It 
caused an arbitrary depression of the Russian mar- 
ket for the benefit of a junker group that had under- 
taken,to unlead its wheat on the German public 
at an abnormal price. As a form of compensation, 
however, the treaty allowed an increase in the cus- 


toms duties on products of German industry. Such 
an increase, while it benefited the national rev- 
enue, worked additional hardship ‘on the Russian 
agriculturist because, for him, it merely raised 
the price of the farm implements, which native in- 
dustry did not produce. 

Hostile as the terms of this treaty were to the 
best economic interests of Russia, they were ac- 
cepted by the old regime as being in favorable con- 
formance with Russia’s high-tariff policy. Russia’s 
tariff wall has always existed for fiscal rather 
than protective purposes. The Imperial Govern- 
ment regarded customs tolls as an easy source of 
revenue, and to that end developed their maximum 
possibilities, irrespective of the abnormal condi- 
tions caused on the home market. The steady in- 
erease in tariff revenue from 1901 .o 1912 was: 
1901, 197,000,000 rubles; 1904, 228,500,000; 1903, 
278,500,000, and 1912, 326,000,000. 

It is too early to predict what may be the for- 
eign policy of the new Russia from an economic 
and industrial viewpoint, but it is safe to assert 
that a readjustment of the country’s tariff sched- 
ules must be a preliminary to any effective plan 
of upbuilding. 





The full weight of the task of management of 
American shipping under the Shipping Board, 
however, will fall the Chartering Committee. 
This committee, composed of Welding Ring, Daniel 
Bacon, and J. B two veteran steamship 
men and one of of the younger crop— 
will, within a few n the opinion of ship- 
ping. men in gene ‘ising powers almost 
without limit, a use of those powers, 
count for more > the full weight of the 
United States t gainst Germany than al- 
most any other 2el1 of the whole vast 
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Postponement of Congressional 
Action Welcomed by Varied 
Business Interests Which In- 
dorse Principle but Are Puzzled 
Over Just Application 








HE decision of Congress to delay action on the 
Soldiers and Sailors’ Civil Rights bill until 
December should be mentioned, perhaps, among the 
accomplishments of th extraordinary war session 
which passed record appropriations of more than 
$21,000,000,000. For the proposal to establish a 
moratorium for the fighting men of the nation is 
generally regarded as the most important, if not 
the most serious, matter before the Government 
today, and one which, it is conceded, should not 
have been settled in the rush of the closing days of 
the Congressional session just ended. At present 
more than 1,000,000 men who are absent from home 
in the service of their country would be secured 
against suits by creditors, and in addition prob- 
ably -3,000,000 or 4,000,000 more persons, compris- 
ing their families and dependents, would receive a 
certain amount of protection under the proposed 
terms of the bill. If the war were long drawn out 
and 5,000,000 men were called to the colors, such a 
moratorium as is contemplated by the Soldiers and 
Sailors’ Civil Rights bill might ultimately affect 
approximately 15,000,000 persons, and the added 
millions with whom these had business dealings. 
The assurance that nothing can be done in the 
matter until the next session of Congress is exceed- 
ingly gratifying to real estate, insurance, banking, 
mercantile, and other business interest which feel 
that the proposed moratorium for the fighting men 
of the United States should not be put into effect 
unless a correlative measure of relief be provided 
fcr the grocer, butcher, mortgagee, landlord, and 
cther creditor. The postponement gives time for 
the preparation of a brief setting forth this objec- 
tion. Even those who view with skepticism the 
practicability of the measure as it stands are 
agreed, however, that the Government should take 
every step to safeguard the interests and protect 
the families and dependents of the men in the mili- 
y and naval service. It is simply a question 
among business men as to whether or not the mora- 
torium as conceived by the Administration has been 
so planned as to protect one party without working 
undue hardship on another. 
In its present form the Soldiers and Sailors’ 
Civil Rights bill provides that the court may set 
aside any judgment rendered against a person in 
military service which he was unable to defend on 
account of service; an action against any person in 
the military or naval service may be stayed by the 
court if the defendant’s military service should ap- 
pear to have prejudiced his interests; the failure of 
&@ person in the military or naval service to carry 
vut the terms of a contract in which he was en- 
gaged does not leave him liable to fine or punish- 
ment if incurred on account of such service. The 
> measure would prevent the eviction of his family if 
he were unable to pay the rent during his period of 
service. provided the rent did not exceed $50 a 
month, and his equity in any real estate or other 
purchase contract in which he might have been en- 
gaged when he began service likewise would be 
protected. It would protect him against the ordi- 
pary results of defaulted payments on business 
mortgages, and prohibit his being sold out while 
away. If he had not completed the acquisition of 
public lands, his rights thereto would be insured. 
He would be protected against a lapse in his life 
insurance up to $5,000. and against the sale of his 
property for taxes. 


GOES FURTHER THAN ENGLAND 

In the provisions of this bill the United States 
goes much further than Great Britain in the pro- 
tection of its fighting men. There is no mora- 
torium for soldiers or sailors of Great Britain. It 
will be recalled that a general moratorium was 
proclaimed by King George on Aug. 2, 1914, just 
before the outbreak of the war. It affected only 
checks and bills on demand. At the end of three 
months the commercial, financial, and industrial re- 
adjustment of Great Britain had so far progressed 
that the moratorium was raised. 

At present the British Government protects the 
men in its army and navy from suits for any sum 
less than $150, under the old Army act, which was 
fm force before the war and is still applicable. 
Under the new Liabilities act the British Govern- 
ment takes over all reasonable liabilities which a 
conscript cannot meet; for example, rent, insurance, 
&c. But this protection is afforded only to the con- 
































Moratorium Plan a National Problem 


scripts, and they form a small proportion of the 
British forces. 

Walter E. Frew, President of the Corn Exchange 
Bank, said he thought it was right and proper for 
the United States Government to undertake to 
safeguard its fighting men; those called to give 
possibly their lives were entitled to such protection. 
How and to what extent it should be given to them 
was a matter which Mr. Frew said he had not 
thought out to his own satisfaction, although he 
believed the Government wouid seek to do the best 
for all who might be affected by a moratorium. 
Doubtless there would be serious defects in such 
legislative provisions, but study and discussion of 
the proposal would tend to eliminate the bad fea- 
tures. 

“TI believe the Government is exactly right in 
seeking to establish a moratorium for soldiers and 
sailors,” said Mr. Frew. “I was impressed with 
the need of this several days ago when a man who 
had invested in a building and loan association told 
me he had been called in the draft. He was great- 
ly distressed at the thought of being unable to con- 
tinue payments, a fact which, he thought, would 
give the building and loan organization the power 
to take over his property by default. I told him 
to wait and perhaps Congress would care for his 
among all such cases. He was greatly encour- 
aged.” 

The moratorium is one of the biggest questions 
before the country, in the opinion of John J. Pul- 
leyn, President of the Emigrant Industrial Savings 
Bank, and a Director of the New York Life In- 
surance Company. The effects of the measure will 
be felt through endless ramifications by practically 
all classes of creditors. 

“Of course everybody feels that the man who 
has enlisted, who was drafted, or who has gone to 
the front, ought to be protected by the Govern- 
ment,” said Mr. Pulleyn. “His family and de- 

pendents ought to be protected. But Congress 
must give us a little more time to determine in- 
telligently what are the needs of the men in the 
trenches and their dependents here. 

“The moratorium is the more serious because 
the idea has been thrust on us suddenly at a time 
when we are trying to build up credit, not tear it 
down. Credit is the one thing that will save us, 
and we shouldn’t destroy it—we shouldn’t destroy 
even a part of it.” 

Mr. Pulleyn thought a moratorium were best 
put into effect by the State and not the Federal 
Government, because each community could settle 
its own problems. For instance, before declaring 
a moratorium in New York, he said, it would be 
essential to have a comprehensive survey of the 
interests likely to be affected and the way in which 
they would be affected. Only with the fullest in- 
formation at hand could a proper readjustment be 
made. 

“Take local conditions, for instance,” he said. 
“The moratorium would affect the butcher and the 
baker, and small tradesmen of all kinds. If their 
customers are soldiers or sailors, and go on a credit 
basis with them, then how are the butcher and the 
baker going to pay their creditors? This thing 
can be extended until it reaches everybody—until 
it becomes a very serious matter.” 


EFFECT ON REAL ESTATE VERY GREAT 


The effect on the real estate business would be 
“great, declared Mr. Pulleyn. He pointed out that 
more than $1,000,000,000 in savings banks in New 
York State alone were invested in mortgage loans, 
while equally large were the investments of the 
mutual life insurance companies and the building 
and loan associations. 

“The mortgage investment has always been 
considered the most attractive from the viewpoint 
of security and return that could be offered to 
corporations and trustees of estates or other idle 
money seeking investment,” he continued. “The 
real estate owner at present -is carrying enough 
burdens in the increased valuations of property, 
high taxes, and compliance with regulations of 
both State and city departments which now ex- 
ercise the right to tell the owner what he shall do 
with his property and permit its occupation for 
residence or other purpose. We ought to ask Con- 
gress to stop this legislation.” 

Mr. Pulleyn called attention to the fact that in 
New York there are 3,417,312 savings bank deposit- 
ors with investments of approximately $2,000.000,- 
000, and more than half of this amount in bonds 
and mortgages, and declared that these persons 
who would be affected by a moratorium should 
have a voice in regulatory legislation. He thought 
no serious effects would be felt immediately from 
a moratorium, because the number of men in serv- 
ice to whom the measure would apply is compara- 
tively small. However, it would become serious 
when the law was applied to their families and 


- their dependents, and- subsequently to the men of. 


the next increments if 5,000,000 men should be 
called into service. The apprehension felt by the 
real estate interests was expressed by Walter 
Lindner, solicitor for the Title Guarantee and 
Trust Company, who said: 

“The proposition to enact a moratorium under 
the denomination of a bill to protect the civil rights 
of soldiers and sailors should be considered with 
respect to its effect not only on the men in the 
service, but on the persons outside the service who 
would be affected by their inability to collect claims 
against those whom this legislation seeks to pro- 
tect. If a soldier owes rent, the proposition is to 
permit his family or dependents to continue to in- 
habit the property without payment so long as he 
is in the service. This protection is even to be ex- 
tended to property which he may occupy for busi- 
ness purposes, and which may be in the possession 
of his employes. The owner of the building, how- 
ever, is not entitled to the same protection unless 
he be in the service. Therefore, he must pay his 
obligations and may have to suffer foreclosure of 
his property because he cannct get the rent upon 
which he depends for his carrying charges. 

“ Suppose, however, the owner can claim the 
protection of the act. Then he does not have to 
pay the taxes or interest charges on his mortgage. 
The holder of the mortgage may be depending on 
the income for support. Many mortgages are held 
by trustees or by widows, the money being used 
directly for the support of persons who are de- 
pendent on it for their ordinary wants. 

“These instances are given to show how the 
interests of the persons who may be affected by 
this legislation are interdependent and how re- 
mote the effects may be. Legislation of this kind 
should not be enacted without investigation and 
careful consideration. The burden of such pro- 
tection of the men in the service as may be neces- 
sary should be borne by the nation and distributed 
equitably by taxation, and ought not to be borne 
haphazard, whatever way it may fall, through a 
moratorium. Provision should be made for a na- 
tional fund which will take care of those cases 
which need protection.” 


MUST SAFEGUARD CREDIT 


It has been pointed out that the effect of the 
life insurance section of the origindl bill would be 
to compel companies to continue the insurance of a 
soldier or sailor, even if there were no reserve 
against the policy. The policy might be so recent 
that there was no reserve at all, or only enough to 
pay the premium for a year, while it might be 
necessary to carry on the insurance for a number 
of years, depending on the length of the war. 
Again, there would be a large group of cases where 
the reserve had already been exhausted through 
policy loans. The only way in which the require- 
ments of the bill could be met in these various 
cases would be to take the money from funds be- 
longing to other policy holders whose contract 
rights would thus be violated. It was stated that 
the life insurance section was a variation from the 
principle of the remainder of the bill, which merely 
provided for deferring the payment of debts owed 
by the soldiers, whereas, in the case of soldiers’ 
insurance, it practically was provided that the com- 
panies must make outright payments from trust 
funds of others to continue the insurance. 

“The highly developed state of our domestic 
commerce can be troubled by even a little matter,” 
said J. H. Tregoe, Secretary of the National Asso- 
ciation of Credit Men. “ Therefore, it is prudent 
and wise for us to anticipate every trend in the 
eredit field that might disturb commerce or in- 
terfere with our business calculations. What 
would happen when the young merchant was con- 
scripted or enlisted, leaving behind him a business 
with unsatisfied debts, has been under our study 
for several months, and, recognizing that no uni- 
form action is possible and that each case would 
have to be handled according to its circumstances 
and conditions, we apprehended legislative action in 
the way of a moratorium that might tend to de 
prive creditors of certain remedies and rights. 

“T have felt that a sweeping Federal Mora- 
torium act, or such an act in the States, would 
disturb domestic commerce, was unnecessary, and 
might affect the reasonable profit-earning powers 
of business enterprises, which we want to avoid 
by all means under present conditions. Nothing 
is more necessary to the welfare of the nation 
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than that its commerce should be kept in a sweet 
condition, receive the pro protection, and be 
allowed to operate on a vuhonable profit-producing 
basis. 

“Tn all the wars of the nation Moratorium acts 
Were passed and subjected to litigation by courts, 
and the records make very interesting history. In- 
vestigating the possibility of such legislation in our 
present crisis, I discovered that Iowa, in its legis- 
lative session this year, had passed a sweeping 
Moratorium act; that Oregon had passed such an 
act relating to real estate; that the Wisconsin 
Legislature had passed a Moratorium act; the 
Maryland Legislature, in special session, two Mora- 
torium acts; the special session of the Texas Leg- 
islature, a Moratorium act, and acts defining cer- 
tain rights of the soldier and sailor in the national 
service had been passed by the Assemblies of Mas- 
sachusetts and Maine. 

“ After a very careful study of the Soldiers and 
Sailors’ Civif Rights bill we were gratified to find 
that the Government recognized the need of avoid- 
ing a sweeping Moratorium act, though appreciat- 
ing that certain protection should be given to the 
soldiers and sailors not only in staying proceedings 
but in imposing on the debtor certain obligations 
in the way of installment settlement. 

“We are convinced that such a delicate situa- 
tion could not better be handled than by reposing 
in the courts discretionary powers and not denying 
to creditors their proper remedies during the con- 
tinuation of the war, or a short time thereafter, as 
Moratorium acts usually read. The ways in which 
these remedies may be applied are clearly defined, 
and in the hands of the court justice should be ex- 
pected, deceit and fraud prevented, and the rights 
of every one, debtor and creditor alike, treated 
with reason and justice. 

“We are strongly of the impression that a 
Moratorium act passed by a State is open to con- 
stitutional objections, while a Federal act is far 
superior to State acts because of its uniform ap- 
plication. Furthermore, it is a notice alike to all 
creditors of what the remedies are, how these 
remedies may be sought, and the disabilities all 
parties will be under. We feel that its intent and 
spirit are very sound, and recognize that the soldier 
and sailor are entitled to certain protection which 
should be granted to them without depriving their 
creditors of remedies under reasonable limitations. 
Every citizen of the nation should be interested in 
this measure.” 





Sweden Seeking Substitute for Coal 
HE effect of coal shortage has been to make 
Sweden look for other means than imported 

coal to produce energy, and it has caused the 

country to extend the use of water power, much 
of which has heretofore been allowed to go to 
waste. Electric lighting and power have now come 
into greater use than ever, not only in the cities 
and villages, but on the farms, and to use to the 
fullest extent possible the water power is now 

Sweden’s aim. 

To aid also in offsetting the lack of coal a 
stock company has begun operations to use the 
extensive peat fields in Vako, in the southern 
part of Sweden, one of which has an aver- 
age depth of fourteen feet. During the Summer 
peat has been used in many of the industrial plants 
in lieu of coal. In Motala, one of the principal 
iron manufacturing cities, special fire apparatus 
is being made for locomotives so that peat may be 
used. On one of the railroads there have been two 
locomotives used for some time in experimenting 
with peat for fuel and the result of this experiment 
is that the Falkoping-Nassjo Railway will here- 
after use peat exclusively as fuel for the loco- 
motives. 





A™MONG the new taxes that Norway has levied in 
its budget for 1918S is included a stamp tax on 











War’s Effects on 





Twelve Leading Institutions Show 
a Metallic Reserve Increase of 20 
Per Cent., with a 243 Per Cent. 
Expansion of Circulating Notes 





Ratio of Metallic Reserve to Note 
Issues 
reese the outbreak of the war, the volume of 
circulating notes issued by the leading for- 
eign banks has greatly expanded, and although 
the stock of gold held against the obligations 
has likewise increased in most cases, the ratio 
of metallic reserves to note issues has been 
steadily declining. In the case of the banks of 
neutral countries, the ratio has greatly in- 
creased. The following table gives the per- 
centages for 1914, (at the outbreak of the war,) 
for 1916, and for 1917: 





P..¢ ne fh 

1914 1916 1917 
Bank of England......... 73.3 61.1 61.5 
Bank of France........... 71.3 30.4 27.5 
State Bank of Russia.,.... 102 4 22.8 12.7 
Bank of Italy...........+6 56.4 30.7 21.3 
German Reichsbank ...... 52.5 94.7 31.4 
Bank of Netherlands...... 34.8 84.7 82.8 
Riksbank, Sweden......... 48.0 =< 44.2 
Norges Bank, Norway.... 43.9 49.5 44.2 
Nat. Bank of Copenhagen, 

DeGMRAF oc ccccscccesess 61.7 59.5 64.8 
Bank of Spain.........0... 66.5 85.4 93.4 
Swiss National Bank...... 46.2 80.5 72.6 
Bank of Japan............ 61.1 75.5 $4.5 








HE three years of war have brought about re 

markable changes in the condition of the for 
eign banks of issue. An analysis of the reports of 
the twelve leading institutions shows a genera! in 
crease in the metallic vault reserve, amounting to 
about 20 per cent. in the aggregate, and a tre 
mendous expansion in circulating notes, the in- 
crease approximating 243 per cent. At the end of 
July, 1914, just before the outbreak of the Euro 
pean war, the ratio of gold and silver to note cir 
culation was about 72 per cent., while three years 
later, namely, at the end of July of the current 
year, this ratio was only about 25 per cent. These 
percentages apply to the aggregate of all twelve 
banks, individual instances showing a much greate: 
reduction in the margin of gold and silver pro- 
tecting the note issues. 

In the three-year period the metal stock of the 
twelve banks increased from $3,100,446,000 to $3,- 
730,158,000, all of the Central Banks reporting an 
increase with the exception of the banks of France 
and Italy and the State Bank of Russia. While 
the Bank of France reports a decrease from $919, 
968,000 to $679,532,000, the latest figures show 
that it has $392,712,000 of gold “ held abroad,” be- 
sides $142,938,000 of “foreign credits.” The Rus- 
sian State Bank reports $1,091,601,000 of “ gold 
held, abroad and foreign credits,” as contrasted 
with $72,471,000 three years ago. 

An examination of the figures respecting note 
issues shows only a slight change in the case of 
the Bank of England, while the notes of the Bank 
of France are three times as large in volume, com- 
pared with the report just previous to the out- 
break of the war. The notes of the State Bank of 
Russia have increased nearly eightfold, and the 
notes of the German Reichsbank not quite three 
times.) The ratio of metallic vault reserve to out 
standing notes is 17.4 per cent. in the case of the 
Bank of France, 31.4 per cent. for the German 
Reichsbank, and only 12.7 per cent. for the Russian 
State Bank. It is interesting to observe that while 
for the aggregate of the twelve foreign banks the 
ratio is only about 25 per cent:., the figures for 














receipts used in the sale of diamonds and other the Federal Reserve system of the United States 
precious stones. Another tax is levied on orna- présent a ratio of 247 per cent. I 
.ments made from the valuable metals. Taxes on ris 4. . : 2s 
automobiles and airplanes have been im force since [he gold and silver coin and bullion holding 
Aug. 1, and on amusements from Sept. 1: of the Federal Reserve system amount to $1,324,- 
“Gieeees in esses 5 of Beralain Banks of Is 
Gold, Silver Coin,& Bull Government Securitie I 
1914. 16 a7 1914, 1917. 1914 
Bank of England $185,567 ,000 $143,343,000 $324,000,000 $184,566 
Bank of France 919,968,000 80,582,000 y 1.289. 885. 000 
Russian State Bank.......e.e0 863,371,000 £29,120,000 nat, tle 841,174,000 
Bank of Italy 236,633,000 173,811,000 105,865,000 417,852,001 
German Reichsbank 363,670,000 614,797,000 7,960,000 692,442,000 
Bank of Netherland 68,477,000 252,669,000 5,008,000 124, 
Riksbank, Sweden 26,154,000 5 epee 7,332,000 D4 
Norges Bank, Norway............ 14,405,000 A 7 —=— ee 32, 
National Bank, Copenhagen, Den.. ee — ee >) ee eS | pee sme 39 
en: <i CNS. 00s Gc dso ses 0up 08 248,861,000 96,246,000 114,726,000 373 
Swiss National Bank.... ae 8=€=)3©£2. « F- -~  — eevessen 1,120,000 83, 
SR era eee 110,521,000 258,757, 000 36,120,000 28,515,000 180, 111. 000 
Total—i12 foreign banks........ $3,100,446,000 $3, 730,158,000 $484,850,000 $9,080,304,000 $4,514, 110,000 $14 
Federal Reserve System..... oseece 259,144,000 1,824,160,000 8,960,000 114,345,000 10,000,000 
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How New York’s Budget Is Made 





Trend of Recent Years Toward 
Honest Effort to Limit Requests 
to Minimum Sums Has Simpli- 
fied the Task of Appropriating 
$240,000 ,000 


EW YORK CITY appropriated $211,114,136.82 
for the expenses of government this year; 
and it was not enough. Already the city has 
to consider what must be spent in 1918, and, ba 
their estimate of former years 
men who have had years of 
ing the city’s budget predict that the amount re- 
quired for 1918 will be between $230,000,000 and 
$240,000,000, or betweeh $40 and $50°for each of 
New York’s more than 5,000,000 residents. 

Of course, not every person recorded by the 
census pays this sum. Some escape all participa 
tion in the expenses of the city; others pay pro- 
portionately greater shares, and so might be sup- 
posed to have an increased interest in the budget. 
Some taxpayers’ associations, organized real 
estate interests, and other 
assemblies, as well as spirited citizens, 
attend the hearings of the Board of Estimat 
Apportionment, which comprise part of the pro- 
cedure of preparing the budget. But probably the 
great bulk of the taxpaying population takes no 
intelligent interest in the city’s financing, and it 
is safe to say that very few, even among 
part of the population which bears the 
expense through taxation, know how the budget is 
yearly created. What the newspapers 
carry of the process they pass over as being too 
technical for casual reading. 

There is a vague notion in the minds of mary 
taxpayers, perhaps in the minds of most, that they 
eould reduce the total of the budget and lower the 
tax rate which is based on this table of essential 
expenditure, if only they had the opportunity which 
is afforded to the various public committees 
through the hands of which the budget passes in 
the process of formation. The fact that the total 
pruning of the budget from its original form to 
on which the city finally bases its appropria- 
amounts to g@#™ between 2 and 3 per cent. 
ef the total seems to support this idea. 

FIXED BUDGET ITEMS 

But it is probably only little understood thet 
of the huge sum involved only about 30 to 35 per 
cent. is subject to revision; other items that com- 
pose the budget are fixed and mandatory, so that 
a reduction of 3 per cent. on the total represents 
@ saving of 9 to 10 per cent. in those divisions of 
the budget allowances to which are discretionary 
in the powers of the budget makers. When it is 
considered that the trend of the last few years has 
been toward an honest effort by departmental heads 
to limit their requests for funds to the minimum 
sums on which experience tells them they can op- 
erate, the reduction effected by the budget-building 
machinery is actually large. 

Commissioner of Accounts Leonard M. Wall- 
stein devoted the energies of his office through 
several months to a detailed study of the budget 
to determine accurately the exact-division among 
items that were mandatory, discretionary, or fell 
into both these zones as results when the law re- 
quires of a department a fixed number of em- 
ployes without stipulating the amount of salary 
@r wage that shall be paid them. 

Mandatory and discretionary items overlap, as 
has been stated, but, broadly, the budget may be 
separated into these divisions, the attached figures 
being on the basis of the budget of 1917: 

City and county departments and activi- 
tles to which the city . . $135,300, 862.52 
Debt service and tax deficiencies...... 74,744, 568.85 
831,309.25 
237,396.10 
, . $211,114, 136.82 

All except the first group are composed of 
mandatory charges, and of the $135,300,862.52 
probably about half is also of a fixed nature, such 
as the charges. for the maintenance of the courts, 
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Excerpts made and statistics compiled from docw 
ments on file and records of all Government depart. 
ments. Charges Reasonable 

Benjamin Robin 
423 Woodward Bldg. Washington, D. C 


Interstate Commerce Work «a Specialty 


so that discretion on the part of the budget 
makers plays a part in the determination of only 
some $60,000,000 out of a total budget of more 
than $200,000,000. 

Responsibility for the budget finally falls chief- 
ly on the Mayor, although before it reaches him in 
its last construction it has been submitted to the 
Board of Aldermen, the Board of Estimate and Ap- 
portionment, a Tax Budget Committee of this last 
board, and before that to a sub-committee of this 
committee. Thus, practically every city official 
has had the opportunity te consider the proposed 
expenditures and to make suggestions concerning 
them. 

ACTUAL COSTS SOUGHT 

The first step in creating the budget must now 
be taken prior to Aug. 1 each year. By that date, 
which was advanced this year by amendment of 
the Greater New York Charter from Sept. 10, the 
various departments, boards, and commissions of 
the city are required to present their estimates of 
financial needs for the ensuing year to the Board 
of Estimate and Apportionment. Special blanks 
are provided for this purpose. These have changed 
materially in the last decade, the effort continually 
being to obtain exactly the data from which the 
y and accurate estimate of needs may be 
the effort was made to reach 


nece 


made. Origins 


this conclusion by a study of the grants in previous 
years and then by comparison with the amounts 
actua expended. Now each department is re- 
quired to disclose actual consumption ef supplies, 
materials, &c., for as recent a corresponding peried 
a be sidered in relation to work units 


nplished and modified by any definite changes 
f plan or conditions that may have occurred or be 
oposed. 

These estimates, which include the payroll of 
each division, are examined and analyzed in detail 
by the Bureaus of Personal Service and Contract 
Supervision and the Committee on Education, both 
of the Board of Estimate and Apportionment, by 
the Commissioner of Accounts, and the Bureau of 
Municipal Investigation and Statistics of the De- 
partment of Finance. Hearings for the separate 
departments are then advertised in The City 
Record and are held by the Sub-Committee on Tax 
Budget, the first organized body to undertake the 
study of the budget. This committee, as composed 
at present, has Robert B. McIntyre, Supervising 
Statistician and Examiner of the Bureau of Munici- 
pal Investigation and Statistics, Department of 
Finance, as Chairman, and associated with him are: 
Leonard M. Wallistein, Commissioner of Accounts; 
Albert E. Hull, Assistant to the President of the 
Board of Aldermen; Tilden Adamson, Director of 
the Bureau of Contract Supervision of the Board of 
Estimate and Apportionment; George L. Tirrell, 
Director of the Bureau of Personal Service of the 
Estimate Board; Mrs. Mathilde C. Ford, Secretary 
of the Estimate Board’s Committee on Education; 
Paul C. -Wilson, Assistant Secretary to Mayor 
Mitchel; J. W. F. Bennett, Consulting Engineer, 
Office of the President, Borough of the Bronx, and 
George W. Tillson, Consulting Engineer, Office of 
the President, Borough of Brooklyn. 

These hearings, which the department heads are 
urged to attend, are the occasion usually of the 
first meeting of these heads with the examiners 
who have checked over their estimates, although 
this year an attempt’has been made te hasten the 
preliminary work of budget making by having the 
examiners and the heads of departments work to- 
gether in determining their estimates, so that dif- 
ferences might be eliminated from the committee 
hearings. All questions affecting department needs 
are considered intensively, however, and the sub- 
committee concludes-its labors by recommending 
to the main committee a tentative budget, but one 
from which appeal may be taken by department 
heads to the main committee. 

This main committee is comprised of the Con- 
roller as Chairman and the Presidents of the 
Board of Aldermen and the Boroughs of Brooklyn 
and the Bronx. It settles appeals and protests 
and passes on the modified budget to the full 
Board of Estimate and Apportionment. Under the 
amended charter the budget as it is ready to leave 
the hands of the Estimate Board must be printed 
on or before Oct. 10, submitted to publi¢e discus- 
sion, modified if necessary, and reprinted on or 
before Oct. 20. After this time any item in the 
budget may be reduced or eliminated, but it may 
not be increased, and as its final work it must be 
adopted by the Estimate Board on Oct. 31. 


POWERS OF ALDERMEN 


The budget, as it now exists, is passed on to 
the Board of Aldermen, which refers it to its 
Finance Committee. This committee analyzes the 


allowances, holds public hearings, ard reperts its 


finding to the Board of Aldermen. The board may 
reduce any item, but it. cannot increase any of 
them, and when it Has made such changes as it 
sees fit the budget is sent to the Mayor. He has 
the right of veto over any action taken by the 
Board of Aldermen, and the board, in turn, can 
override his veto by a vote of three-quarters of 
the majority. It has not happened in twenty-six 
years. 

The budget is now in its 
law requires that it be signed by the Mayor, the 
Controller, and the City Clerk before Dec. 25 
With its various amounts thus definitely deter 
mined the budget is passed on to t! 
by him resubmitted to the Board of, 
February, this time accompanied by his certif 
cates of: 

The aggregate amount of the budect city purposes 


final and the 
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The amount of county charges and expenses for the 
respective counties included € (budget fo 
year; 

The amount of county charges and expenses paid dur- 
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ing the preceding year from the proceeds of special 


revenue bonds; 

The amount to be assessed against the several bor- 
oughs for their shares of the cost of local imp - 
ments, as fixed by the Board of Estimate and A} 
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ment, pursuant to Séction 247 of the Greater 
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New laws and conditions affecting the 1918 ex 
penses will have a tendency to reduce the budg 
for next year, but these will be more than offset 
by other items which make the estimate of be 
tween $230,000,000 and $240,000,000 considered 
conservative one. 

Savings to the city are effected by the law 
putting the expenses of the regulatory functions 
of- the Public Service Commission for the First 


District under State instead of city appropriation 
and are expected to amount to about $600,000 a 
year. Suspension of water pumping stations due 
to the Catskill water supply would ordinarily have 
saved the city about $700,000, but because of war 
conditions a considerable part of the force for 
the Brooklyn watershed was kept in service, and 
excessive cost of fuel and supplies has offset much 
of the anticipated saving. 
PENSIONS AND REVENUE BONDS 

Teachers’ pensions, however, will cost the city 
this year about $2,500,000, and the amount of 
special revenue bonds, the redemption of which 
must be provided in the 1918 budget, will be un- 
usually large. Nearly all of this excess is due, 
directly or indirectly, to the war, for, aside from 
direct military preparation, it has been necessary 
to strengthen the departments charged with the 
pretection of life and property, while the unprecé 
dentedly high cost ef standard commodities has 
forced the departments conducting institutions for 
dependents, defectives, and delinquents to expend 
much more than their budgetary allowances for 
the absolute necessities of life. In addition there 
will be salary increases to meet the advancing 
cost of living, and the debt service will be largely 
increased, so that an increase of $19,000,000, or even 
$29,000,000, over the present budget becomes clear- 
ly possible, especially when it be recalled that 
New York City this must pay $7,200,000 
toward the State tax. 

The creation of the budget has now become such 
a matter of routine that, as has been noted, the 
changes are small after the tentative budget is 
once made up, but, until 1830, New York had noth- 
ing corresponding to the present budget and the 
cost of conducting the city’s business was generally 
computed after the money had been spent, an easy 
but net an economical way of conducting affairs. 

So careless and extravagant had become the 


year 
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The War’s Economic Effect on Sweden 





Tremendous Financial Activity Re- 
sulted from Increased. Trade 
with Germany, Which the United 
States Has Determined to Stop, 
but Russia Offers a New Field 


By KNUD STOUMANN 

T a time when Sweden is dependent for her 

food supply on the allied countries and is mak- 
ing special efforts to obtain grain from us, her 
diplomatic service has in a painful manner at- 
tracted the attention of the world. The higher 
officials of the Swedish diplomatic corps are, like 
their German fellow-workers, recruited largely from 
the hereditary nobility; this aristocracy and its sub- 
servient satellites have vital interests in common 
with the Prussian—junkers and have, for years, 
been blinded by the splendor and the medieval 
spirit of German militarism. A new and more 
dangerous tie between Sweden and Germany has, 
however, of late been formed by an increasing 
trade across the Baltic that, during the war, has 
become of prime importance to the latter empire. 

Sweden has, like Denmark, during 1916 enjoyed 
a comfortable place in the sun, and there is evi- 
dence that this sun was stoked by German gold. 
The statistics of the Swedish banks, as given in 
detail in the Statistical Yearbook of Sweden for 
1917, clearly indicate the sudden and intense war 
prosperity. The table following compares the 
assets and liabilities for Dec. 31, 1916, and Dec. 31, 
1913, and also shows the percentage change of 
each of the main items of the balance. This table 
does not include the savings banks proper, the 1916 
data being not, as yet, available:- 
SITUATION OF THE BANKS OF SWEDEN AT THE 
END OF THE YEARS 1913 AND 1916 


ASSETS 





. :. 

1916. Changes. 

Scandinavian gold coir $19,777,511 + 31 
Zullion & for. gold coin 29,705,628 -+-139 


Other coin and domesti 
banknotes .... ; 16,35 


een 25,381,841 + 55 
Bills payable at sight and 


foreign banknotes . 8,016,161 18,372,329 +129 
Real estate & furniture 17,598,037 17,335,773 — 1 
56,830,835 99,524,775 + 75 


Bonds and Gov. securities 
Shares 
Claims on Swedish ban! 


3,024,182 5,441,422 + 80 


and savings banks 11,606,368 21,656,540 +- 87 
Claims on foreign bar 

me. GE SR ais ons 16,796,350 51,625,175 +207 

B. At time or notice 5,502,807 55,624,217 +0911 
Bills payable in Sweden 184,319,822 245,988,069 -++ 33 
Bills payable abroad 29,718,163 47,971,960 61 


Outstanding loans 238,211,981 416,771,899 + 23 


Cask credits and 
drawn current 138,635,775 164,279,466 +. 18 
BURGTIOSN ..ccccs 24,505,608 64,201,975 +162 


» | Ae $878,624,040 $1,283,658,580 + 46 
LIABILITIES 
pital.$116,582,082 $122,133,953 + 5 


Original subscribed 
89,000,079 +- 16 


7,021,819 


Other funds ......--.- 17, 
Notes in circulation 62,839,112 111,895,962 + 78 
Bank post bills in -circu 15,227,189 32,719,502 +115 

89,876 209,741,393 +-133 





Current accounts 
Deposit account: ; 298,853,6 
Deposit on savings acc't. 93,645,700 
Liab. to Swedish bank 24,801,631 


Liabilities to foreign bar 


361,891,353 + 21 











BE BI... «oe 6,571,927 26,382,246 +301 
B. At time or notice 6,242,064 906,660 — 85 
Loans raised ...... 36,589,454 35,943,184 — 2 
Sundries ...0..0.0. 50,372,886 90,148,720 + 79 
Total > ..vecescso- $878,624,040 $1,283,658,580 -+- 46 


HASTY COMMERCIAL DEVELOPMENT 

From this statement it appears that the in- 
creased financial activity was chiefly due to deal- 
ings with some foreign country. The gold reserve 
has been augmented mainly by foreign gold coin 
and bullion that must have been shipped from 
abroad since Sweden produces very little gold— 
2,710 fine ounces in 1914 and 1,201 fine ounces in 
1915, or an average value of about $40,000 a year. 
Also the holdings of foreign banknotes are more 
than doubled. Claims at sight on foreign banks 
are trebled, and claims at time or notice have at- 
tained to ten times the amount held in 1913. Bills 
payable abroad increased by 61 per cent., against 
an increase of 33 per cent. for. bills payable in 
Sweden. Liabilities to foreign banks to be paid 
at sight are quadrupled, but those payable at time 
have almost disappeared. The foreign liabilities 
at sight are almost exclusively deposits, and fur- 
nish a clue to the augmentation of the gold re- 
serve; they represent the first-line backing for a 
vigorous buying of goods in Sweden by some for- 
eign power. It should be noted that the increase 
ef foreign deposits has occurred entirely in the 





private banks, the foreign deposits in the National 
Bank of~Sweden (Riksbanken) having actually de- 
creased. The hasty development of the commercial 
life is further indicated by the fact that the cur- 
rent accounts increased by a rate of six times that 
of deposit accounts, and three times that of de- 
posits on savings accounts. The income tax data 
for Sweden confirm these conclusions. The taxable 
incomes derived from labor and other service were 
$265,159,000 in 1913, against $323,885,000 in 1916, 
and had thus increased by 22 per cent.; but at the 
same time taxable income from commerce and In- 
dustry increased from $154,349,000 to $255,246,000, 
or by 65 per cent. This increase was most marked 
in the industrial regions of Central Sweden and the 
ccast cities of Southern Sweden, and occurred al- 
most entirely in 1916. 

Also, other casual data show the financial pros 
perity of the war years. The number of bank 
rupts filed in Sweden was 4,238 in 1913, 4,006, in 
1914, and 3,865 in 1915, as against but 2,687 in 
1916. The number of bills protested through no- 
taries public decreased from 52,772, aggregating 
$7,256,269, in 1918 to 26,525 and $3,358,472 in 1916. 
The decrease had been most marked in Malmoe, 
the largest city of Southern Sweden, where, in 
1913, bills aggregating $662,082 were protested, as 
against only $105,221 in 1916. 

New companies numbering 580 were registered 
in Sweden in 1915, with a paid-in capital of $25, 
364,000; 1916 brought 932 new companies, with 
$53,793,000 paid-in capital, according to the report 
of United States Consul General H. W. Harris of 
Stockholm. Most of these were trading concerns 
springing from war conditions. Increases in capi- 
tal stock were made in 1916 by about 600 joint- 
stock companies, the new issues amounting to $64,- 
982,000; these were chiefly industrial and trading 
concerns. 

The Swedish banks had commenced to show un- 
usual strength already in 1915, but by far the 
largest gain was made in 1916, as the following 


data will prove: 
Net Surplus 





Gold of Foreign 
Dec. 31 Reserve Holdings. 
BOER. kccdésasecesececs $27,467,793; $33,443,997 
| ere eecceceecs 29,278,835 29,896,727 
| ee Coccecccess 33,612,619 64,973,064 
ED. névococdachasaue 49,483,136 127,661,555 


It is, in view of these facts, regrettable that no 
commerce statistics have been issued in Sweden for 
1916, nor has any detailed report been received for 
1915. In 1914 the total import was valued at 
$197,000,000, and the export at $204,896,000; but 
in 1915 the import had increased to $306,191,000, 
and the export to $352,785,000, indicating 72 per 
cent. increase of the export in a single year. These 
figures are exclusive of gold bullion or coin of any 
description, and it should be said that the 1914 ex- 
port was nearly the same as that of 1912 and 1913. 

In Statesman’s Yearbook for 1917 some data 
are given on the 1915 foreign trade of Sweden, and 
the influence of the war on certain articles of ex- 
port is seen to be well defined already in that 
year. The export of groceries, practically all re- 
export, increased from $455,063 in 1914 to $5,122,- 
237 in 1915, and the export of live animals and 
animal food products increased from $31,085,283 
in 1914 to $49,010,898 in 1915. Also the metal 
trade benefited by the war in 1915, the export of 
finished metal goods being $41,831,291 in 1915, as 
against $24,712,741 in 1914, and of raw metals 
$36,459,206 in 1915, against $19,143,511 in 1914. 
REMARKABLE TEXTILE GROWTH 

The most remarkable development, however, i 
met with in the export of textile manufactures 
and textile raw products, chiefly cotton. ,In 1913 
the export of textile manufactures was $1,525,395, 
in 1914 it was $2,643,670, and in 1915 it amounted 
to $10,115,839. In 1913 Sweden exported textile 
raw materials and yarn valued at $1,340,626, and 
in 1914 at $2,844,176; in 1915. this amount in- 
creased to $27,902,162. No advance of prices can 
explain this enormous increase. The import of 
textile raw material increased from $18,112,797 in 
1914 to $48,323,784 in 1915. These figures directly 
suggest that Sweden furnished a considerable part 
of the German cotton supply; even the Swedish 
Statistical Yearbook for 1917 indicates that 11,- 
pounds of cotton must have been re-exported from 
Sweden in 1914. Since Sweden produces extremely 
little in the way of raw materials for textile manu- 
facture we can conclude that at least 200,000,000 
pounds of cotton must have been reexported from 
Sweden in 1915. No assurances from the Swedish 
Government can obscure this fact because we have 
additional evidence in the export statistics of the 
United States. In 1913 Sweden received from this 
country 21,456,281 pounds of unmanufactured cot 
ton and 25,835,256 pounds in 1914. During 1915 
our export of cotton to Sweden increased to 375,- 


880,102. The fina nation need not be in doubt 
when it is kept that Holland in 1915 im- 
ported 242,929, ids of cotton from this 
country, agair pounds in 1913. In view 
of this it is pe e to say that Germany, 
through ports from the neutral 
neighbor 000,000,000 pounds of 
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Money 


HE feature of last week’s money market was 
the display of greater confidence in its ability 

to supply the demands made upon it, a confidence 
primarily attributable to the activities of the Money 
Committee which, early in the week, made formal 
announcement of the fact that a “money pool” 
had been organized and that no less than $200,000,- 
000 was immediately available. This carried the 
intimation that the bankers had the situation well 
in hand, and that considerably more than the figure 
mentioned would be forthcoming in the event of 
need. The committee’s statement and the knowl- 
edge that the heads of the largest institutions of 
the city were in daily conference, doing everything 
in their power to maintain money rates steady, in- 
spired confidence, which amounts to 90 per cent. of 
the factors entering into money rate fluctuations. 

The range of the call loan rates was from 2 to 
6, compared with 2% to 7 per cent. the previous 
week, and the ruling quotation was from 4% to 6. 
There was practically no change in the rate for 
trme money, but brokers found no difficulty in ob- 
taining accommodation at from 54 to 6 per cent. 
The supply of funds seemed to be wider, and banks 
were inclined to be more liberal, especially in the 
ease of short maturities. 

The chief events of the week, besides the work 
of the Money Committee, already noted, were: 
First, the purchase of $400,000,000 of Treasury 
certificates of indebtedness, banks in this district 
taking approximately 50 per cent. of the total 
amount; second, the payment by the Argentime Gov- 
ernment of $15,000,000 of discount notes which ma- 
tered on Oct. 1; third, further heavy disbursements 
by our Government in the shape of advances to the 
allied Governments, and, fourth, the opening of the 
eampaign for the flotation of America’s second 
war loan. 

To facilitate the sale of the new 4 per cent. bond 
issue the banks and trust companies of this city 
have agreed to lend their customers money with 
which to buy the bonds at the unusually low rate of 
A per cent., it being understood that borrowers will 
put up a 10 per cent. margin, that they will draw 
notes maturing in 90 days, and, finally, that they 
will reduce their indebtedness at the end of each 
90 days until the loan is entirely liquidated. With 
the view of making this arrangement possible for 
the banks, the Iurectors of the Federal Reserve 
Bank decided at their meeting to continue the spe- 
cial discount rate of 3% per cent. for notes secured 
bz United States Government bonds. Besides tak- 
ing this measure the bznks have also agreed to 
sell Liberty Loan bonds on the partial payment 
plan. 

The decision te continue the preferential rate of 
3% per cent. for rediscounting notes secured by 
Liberty bonds will go a long way in supplying 
ample funds, and under the circumstances there 
need be little fear of a lack of currency. It is rec- 
ognized that the banks will avail themselves very 
freely of the rediscounting facilities of the Reserve 
system, and it is known that banks lacking com- 
mercial paper will certainly have a supply of notes 
ef customers for whom they are carrying Liberty 
bonds, and consequently there will be plenty of 
money for all legitimate business needs. It will not 
be left to the individual banks and trust companies 

to prevent an undue expansion in the currency. The 
Federal Reserve Bank will see to it that overexpan- 
sion is avoided, for it has the machinery to guard 
@gainst such a danger. It can adjust the security 
behind the outstanding notes, which are held by 
ties 
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the Federal Reserve Agent. Forty per cent. must 
consist of gold, but the policy of the bank has been 
to keep a much heavier reserve, and it can still 
continue the practice if it sees fit. Of course, it is 
expected that the percentage of reserves against the 
note issue will fluctuate according to the require- 
ments of the money market, but the existence of 
this check is an important consideration. 

The weekly bank statement issued by the Clear- 
ing House showed an increase of $7,000,000 in sur- 
plus reserves for the week, which brought the total 
excess up to $84,000,000. Loans of the Assoeiated 
Banks increased by approximately $16,000,000, and 
deposits decreased by $5,000,000. The member 
banks report Government deposits totaling $229,- 
000,000, a decrease of $11,000,000, compared with 
the previous week’s statement. 

The report of the Federal Reserve Bank of New 
York showed an increase of $28,000,000 in redis- 
counts, and an increase of $9,000,000 in aceeptances 
purchesed, the total for bills bought and discounted 
increasing from $148,000,000 to $185,000,000. The 
report further showed an increase of $20,000,000 in 
holdings of United States Government securities, 
and an increase of $5,000,000 in Government depos- 
its. The volume of Federal Reserve notes outstand- 
ing was enlarged by approximately $7,000,000, the 
total now amounting to $289,485,000, an increase of 
about $140,000,000 in three months. All but $84,- 
000,000 of the $289,485,000 of notes are secured by 
the deposit of gold and lawful money with the 
Federal Reserve Agent. 
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Stocks—Transactiong—Bonds 


Week Ended Oct. 6 
STOCKS, SHARES 


— 23 








1917. 1916. 1815. 
Monday ...... 587,446 1,020,890 1,404,159 
Tuesday ..... 688,140 1,086,492 1,148,890 
Wednesday .. 521,825 1,055,386 1,496, 865 
Thursday ‘ 866,433 1,214,419 1,420,163 
Friday ...... e 785,318 1,367,320 1,330,104 
Saturday ‘ 233,380 672,736 633,449 





7,453,630 


3,682,542 


Total week.. 6,417,243 


Year to date 143,346,362 147,092,860 125,157,892 
BONDS, PAR VALUE 
1917. 1916. 1915. 
Monday ...... $2,742,500 $4,877,000 $3,354,000 
Tuesday ..... 3,721,000 6,067,000 3,903,000 
Wednesday .. 3,755,500 6,678,500 4,216,500 
Thursday e 4,208,500 7,637,000 5,452,500 
ree ‘ 3,384,000 6,774,000 4,850,000 
Saturday .... 1,925,500 3,024,000 2,898,500 





Total week.. $19,737,000 $35,057,500 $24,674,500 
Year to date. 743,007,450 823,518,050 637,782,200 

In detail last week’s bond transactions compare 
with the same week a year ago: 





Oct. 6, °17. Oct. 7, "16: Change. 
R.R. and misc.’ $5,080,500 $24,015,000 —$18,934,500 
Covernment... 14,623,500 10,685,500 + 3,938,000 
Gael scadsesnes 33,000 357,000 — 324,000 
Total all....$19,737,000 $35,057,500 —$15,320,500 





Stocks—AvVerages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low. Last. Ch'ge. Last Yr. 

Get. Lecces 66.24 65.32 (D.51 — 61 2.58 
Oct. 2..... 66.43 (4.40 64.95 — 56 83.13 
Oct. 3..... 60.16 64.55 64.90 — 0 $4.34 
Got. G.ceve 64.89 v4.18 64.37 — .53 $4.53 
Gm; Giscis 65.42 64.92 15.18 2a 83.90 
YU GO. ccec 65.42 64.92 65.18 ae 83.90 

TWENTY-FIVE INDU STRIALS 
Get. © caus 82.97 81.40 81.70 — 28 108.04 
Oot. Brccee $2.22 80.87 81.67 — .238 108.28 
Oct - $2.10 SO.44 80.62 —1.05 108.15 
Oct. 4..... 50.78 73.73 79.05 —1.57 108.73 
“ee 80.29 78.60 80.14 $1.09 107.01 
Oct. 6..... 90.50 79.82 79.93 21 107.44 
COMBINED AVERAGE—FIFTY STOCKS 
Oat. -@. can 74.60 73.36 73.60 45 95.31 
oe. SE... 73.82 72.63 73.31 — .29 95.70 
Get, Baccce 73.63 72.49 72.76 — .55 96.24 
ee 72.81 71.45 71.71 —1.05 96.63 
Gee. Basses 72.70 71.35 72.52 + Sl 95.30 
Oct. 6..... WS T3233 T2365 + 08 95.67 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1916. 

Get. Rescciendssecsastvss 80.42 — .06 87.42 
Oct. 2. cee 00666s606aces 80.37 — 87.46 
Ce Bus cackteeescnaas 80.36 a ae 87.54 
Geb, 6.ccccecs aataebndet $0.23 — .13 87.80 
Gee: Bvccccacesnetandesns 80.13 — .10 87.83 
Gat. Giracavs ee eee e 80.06 — OF 87.88 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
— 50 STOCKS.——- -——40 BONDS. 





High. Low. éligh. Low. 
°1917..90.46 Jan. 71.35 Oct. 89.48 Jan. 80.46 Oct. 
1916. .101.52 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. $1.51 Jan. 
1914. ..73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 
3913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
2663... Se Gee, Te i Svctcwcce acéevanee 
1911. ..84.41 June 69.57 Sep. Ceeeeseee Seetesece 


*To date. 








Exchange 


REAT BRITAIN’S action in supplementing the 
efforts of the United States to keep supplies 
from reaching Germany through neutral countries 
had a quick and striking effect on the exchange 
rates of Northern European countries last week. 
Exchange on Stockholm, Christiania, Copenhagen, 
and Amsterdam swung upward ‘to new high records 
for the year, and for all time as well. Stockholm 
rates, as an example, left off Saturday fully 12 per 
cent. higher than the week before, and the pre- 
mium on the kroner in the local market was above 
39 per cent. The premium here meant a corre 
sponding discount from normal on the dollar in 
Scandinavia, and aroused fresh talk among bankers 
of ways and means for correcting the situation. 

The substantial advances resulted from active 
bidding for remittances in kroner and guilders by 
merchants in this country who have bills maturing 
ie Holland and Scandinavia in the next few months. 
They assumed, naturally, that a strict embargo 
against exports from the United States would 
chortly find reflection here in decreasing supplies 
of exchange. Exchange is created by the purchase 
of goods, and if goods may not be beught and 
shipped out, the amount of available exchange must 
perforce decrease. The new bids for exchange 
came upon a market which had already been preity 
well cleaned up, owing to the fact that the em-- 
bargo, as far as this country was concerned, had 
been in effect for several weeks. The bidders, pre- 
sumably, while possessing information regarding 
the effect of the President’s decision, had not had it 
brought home to them until England’s declaration 
of a complete suppression of exports to countries 
adjacent to Germany showed that the Allies were 
determined to make their plans effective. 

The embargo will not mean a dwindling of 
Dutch and Scandinavian exchange to the vanish- 
ing point. The European countries will need funds 
here in the shape of bank balances, to meet the 
expenses of their embassies, to pay the crews: of 
the many ships in American harbors, and to care 
for the numerous other charges jncident to the 
relations of friendly countries. A shutting off of 
exports, however, must result in a tremendous 
shrinkage, and it is hardly to be expected that 
exchange rates will again approach a normal basis 
while the trade machinery is out of gear, or until 
the shipment of gold from this side is permitted. 

The other markets continued dull and without 
interest. Russian exchange advanced slightly, ow- 
ing more to the lack of news of importance from 
Petrograd than te any favorable developments 
within the new republic. While Swiss rates were 
firm, they gave only a slight reflection of the in- 
fluences behind the rise in the quotations of the 
other European neutrals. Sterling and francs 
were maintained at the levels of the preceding 
week. 

The range for the principal exchanges during 
the week was as follows: 

Range Last Wakes : Dise, 











Par. High. Lew. Par 
Sterling . 4.9665 4.750 4.7525 4.7525 2.3 
FYANc® ..cccccces 5.1226 S.79% S.7% 5.79% 10.6 
Mark®. ..cccceese: No quotations. 
Kronen. ...-see++:+ No quotations. 
Guilders ...+e++-- 40.18 43.00 42.06% 43.00 *7.0 
BAI. cc nndcdsdccos 51826 7.71144 7.73%, 7.73% 33.2 
Rubles .....cce-. 51.45 18.00 15.00 15.20 0.4 
Swiss francs..... 5.1826 468 4.71% 4.71% 0.3 
PMetas .......... 19.20 2355 23.30 23.35 *21.5 
Pesos, (B.Aires) .42.44 42.9% 42.85 2.93 °3.3 
Milreis, (Rio)... .52.44 25.45 25.15 25.15 22.4 
Kroner, (St’k’m)..26.75 37.25 34.90 37.25 *39.2 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


—~-1917.-—— ——- 1916.-——. ——- 1915.-——= 

High. Low. High. Low. High. Lew. 
Gterling .... 4.7585 4.75 478 4.73% 485% 4.50 
Francs ..... 5.68% 5.85% 6.83% 6.08% 5.17 6.02 
Marks ...-.- 73.00 66.25 78.8744 G5.93% 87.37% 75.87% 
Guilders ..43.00 40.3714 42.18% 40.00% 43.37%4 39.183 
Swiss frs... 4.39 5.16% 4.99 5.33% 5.25 52 
Rubles .-..29.90 11.50 34.25 239.40 — 
Pesetas ...24.00 21.0 2150 19.00 
Kroner,St'm.37.25 29.35 31.25 28.20 





IE United States Geological Survey's search for 

potash in Texas and the Southwest is being con- 
tinued. According to George Otis Smith, a Director 
in the Survey Department, the well now drilling at 
Cliffside, near Amarillo, has reached a depth of 
1,700 feet, without, however, encountering potash 
in tmportant amounts, but it is hoped to reach 
a depth of 2,300 feet or more. Other studies are 
being made of the rocks in the Red Beds basin of 
Northeastern New Mexico, Northern Texas, 
Western Oklahoma. 
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' “Live as leng as you want.” 
“Never want as long as you live.” 


Write NATIONAL LIFE INSURANCE ‘COMPANY 
MONTPELIER, VERMONT, for booklet 


“What Are Annuities?” 
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A Boot-Strap Lifting of 
‘the War Burden 


French Engineer Delights Econo- 
mists with Proposal for ‘ Sim- 
plex,” an International 
Currency 


Special Correspondence of The Annalist 
PARIS, Sept. 26. 

OM time to time, at irregular intervals, in- 

ventors afflicted with the “ perpetual motion” 
craze spring up and let loose their unsubstantial 
theories on a startled world. Since the outbreak 
of the war they have been joined by their first 
cousins—the economists with entirely new and 
original conceptions of the laws governing inter- 
national finance—who hope to convince others, as 
they invariably convince themselves, of the logica! 
soundness of their brand-new theories. 

In France we have had several instances of this. 

irst, there was the gentleman who wished.to with- 
draw from circulation all gold coinage struck off 
before the war by declaring it illegal tender, and 
thus force these who were hoarding gold to dis- 
gorge. Then we had the economist who suggested 
an income tax of 50 per cent. and a heavy tax on 
all current accounts held in banks by depositors. 
The ranks have now been swelled by the advent 
of Andre Citroen, a French engineer, who has been 
extremely successful in establishing an entirely 
modern industria! business on a very sound basis 
since the outbreak of hostilities. 

The original proposals of this gentleman are 
certainly bold and far-reaching, so much so that, 
although delightly naive, they have received con- 
siderable attention (during the dull season) in the 
French financial press. Mr. Citroen, with the 
modesty of the beginner, has evolved a project not 
only to wipe out the enormous cost of the war it- 
self but also to settle, once and for all, the vexed 
question of war indemnities and provide for the 
ruin and devastation wrought by the war at one 


fell swoop. 

The idea, briefly, is to create an International 
Banking Institution, between all the belligerent 
powers—<capital, &c., unstated—which will. im- 
mediately proceed to issue, without any apparent 
reserve or other guarantee, several hundred billions 
of banknotes, which the inventor has christened 
“ Simplex,” and establish them as a kind of uni- 
versal forced currency, thus replacing the existing 
banknotes, Treasury bonds, war !oan certificates, 
&c., of the various powers involved. Mr. Citroen 
estimates, roughly, that a sum of twelve hundred 
billions of “Simplex,” the unit to be equivalent to 1 
franc, would be sufficient to liquidate the entire 
cost of the war. 

But Mr. Citroen, béing a patriotic citizen first 
and an economist afterward—unkind critics say a 
very long way after—suggests that theCentral Pow- 
ers should refund a hundred billions in “ Simplex ” 
to the victors, which wouid be shared proportion- 
ately between the allies of the Entente. In addi- 
tion, the capitalists and private individuals seeking 
attractive investments would, in future, sink their 
money in “ industria] and national enterprises under 
Government control,” and would receive the corre- 
sponding dividends in the form of “ Simplex.” The 
State, in such cases, would retain a percentage of 
all such profits, which wou'd enable the Govern- 
ments to create a sinking fund eventually to cover 
the total amount of the “ Simp!ox” in circulation 
without resort to new and dotestable forms of taxa 
tion. Thus, in the course of time—the author of 
the scheme dffidently mentions a period of ten 
years—the “Simplex” would be gradually with- 
drawn from circulation, the various debts incurred 
by the belligerents would b> wiped out—pensions, 
&c., would al) be paid by “Simplex” for a time— 
the many i:dustries of the respective countrics 
would restart with renewed vigor, and a new 
Europe would be born and built up on 2 concrete 
foundation of reconciliation and —*“ Simplex.” 

One cannot he!p but admire the hardihood of a 
self-styled econom'st in evolving such 2 far-reach- 
ing, grandiose, and entirely Utopian scheme. It is 
quite reasonable to assume that new methods will 
have to be employed in reorganizing economie 
Europe when the time comes, and Mr. Citroen’s 
laudable idea of plugging the very big hole in the 
European Barque of Finance with “Simplex” is 
worthy of commendation, if only az a strikingly 


European Financial 


BRITISH WAR LOAN CAMPAIGN 
HAS GOOD START 





First Days Show Evidence of a Steady 
Demand, but Other Stock Busi- 
ness Is Only Moderate 
By Cable to The Annaliat 

LONDON, Oct. 6. 

HE new national war bonds held the centre of 

interest in financial circles this week. The 
subscription list opened on Tuesday, and there wa: 
every evidence of a steady demand for the issue. 
The National War Savings Committee is conduct 
ing an energetic campaign throughout the country, 
and good results are anticipated. The fact that 
practically all the principal belligerent countries 
are making appeals for fresh monetary resource 
emphasizes the great importance of the financial 
effort, but comparison of results may not have 
great significance, since the loans of Germany and 
Austria are admittedly only consolidations of float- 
ing debts. 

Business in stocks has been moderate, but the 
sentiment was still favorable, especially at the 
close, “and reflected the further victory on the 
western front. More attention was paid to invest 
ment stocks, investors suddenly realizing 
cheapness of the war !oan, which now carries prac 
mal a full half year’s dividend. The price rose 
to 94%, and Consels also bettered their position. 
Other war loans were slightly reactionary. 

Very high prices were still given for Scand 
navian Government issues, the Swedish 3% per 
cents reaching 120. Russian issues were rot fa- 
vored, but there was a demand for Japanese and 
Chinese outputs. 

The railway market was generally quiet, but 
bome excitement developed over the announcem 
of the Grand Trunk tha‘ no dividend was ¢ 
teed on preference stocks for the last half year. 
The statement caused much surprise, and a heavy 
slump in all issues followed, although the c!) 
slightly above the low mark. Argentine rail 
rallied modestly. 

There were occasional sharp tusseis between 
buyers and seilers of rubber shares, particularly 
the Java issu i neither side scored heavily 
Brewery issues continucd to be absorbed d there 
was considerable demand for American Marconi, 
with an accompanying good rise in price. The d 





original form of distraction to overtired and war- 
weary financiers. for it is to be feared that thi 
is the only wey in which it will be reg: rded ibye 

perts here, a I y elsewhere. ilready 
the army of Fren iomists of repute have be 
gun to si th 1eine of Mr. Citroen, hip an 
thigh. . 

The suthor significantty omits to state how he 
expects to dispo de countries, when liquidat- 
ing future internationa bts, to accept un! ed 
* Simplex . no other backing than that 
of the sign: they bear, or how it will be possi- 
bie to maintain the notes issued by all the belliger- 

t f par value. And has 
: the principl ‘ bad 
y dris the good? F fter a certaia 
tir A i s ail tk Simplex " would 
eventually find their way ic United States and 
Great Britain. who might, moreover, be ind'sposed 
to guarantee the ctebiity of the notes issued by 
certain nations—'ike Beigium and Serbia—practi- 
cally bergared by the war. This would be carry- 
ing altruism tt] oo far. In addition, it is at 
least safe toe say, the -udden issue of these mythi 
ca! billions of “scraps of paper” would inevitably 
raise prices everywherc, depreciate capital, and no 
doubt create severe! new crises in various branches 
of industry 

While a msn may be an exceptionally sound 
economist, heis likely to prove incompetent as, say, 
an engineer. Per contra, an exceedingly clever en- 
gineer may presumably find himself on the eco- 
nomic rocks when he insists on regarding himself 
as 2 brilliant financier with original theories and 
id Citroen would be well advised to “ stick 
to his last.” 
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The Annaliat 

R, England, Oct. 6. 
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Our Railway Methods Invading Europe 





Tremendous Export Expansion Due 
to the War Giving American 
Manufacturers a Hold on a Hith- 
erto Almost Untouched Territory 


HE enormous increase in exports of American 

railroad material and rolling stock in the Gov- 
ernment’s fiscal year ended June 30, when com- 
pared with previous similar periods, forms a strik- 
ing chapter in this country’s record of achieve- 
ment in overseas trade since the start of the Euro- 
pean war. Extraordinary as was the showing in 
the fiscal period for which official figures are now 
available, experts are convinced that the current 
year will witness a climax in the movement abroad 
to strengthen the transportation 5) Amer- 
ica’s allies and thus contribute in no smal! measure 
to the winning of the war. 

The war necessities of the Entente Allies, more 
particularly Russia and France, in the shape of 
rolling stock and equipment, it is believed in the 
best-informed American railroad circles, will re- 
sult in a heavily sustained volume of export busi- 
ness covering an extended period after the return 
of peace. In addition to meeting the requirements 
of the war-worn countries of Europe following the 
close of hostilities, the demands of countries in 
all other sections of the world for replacements are 
expected to put a heavy burden on American manu- 
facturers. Even at the present time, the pleas of 
Mexico and other neutrals for rail transportation 
equipment go unheeded and are likely to remain 
unanswered for an indefinite period, since this 
country’s entrance into the war imposes the double 
obligation on manufacturers not only of mecting 
the American Government’s phenomenal require- 
ments in the shape of rolling stock and equip- 
ment for the conduct of the war behind the Amer- 
ican military forces in France, but of doing their 
utmost as well to assist Russia and France in the 
solution of their transportation problems. In this 
connection, opinion is unanimous that adequate rail- 
road equipment on all the fronts is imperative to 
make the great military drive projected against 
Germany next Spring effective. 

To visualize what this country’s manufacturers 
did in the fiscal year 1917 to brace the transporta- 
tion systems in Russia and France in particular, 
and what may therefore be counted upon in the 
shape of increased material aid in the twelve 
months ending with June 30, 1918, one has but to 
scan the imposing export statistics compiled by 
the Government. A significant thing about the 
overseas movement of railway equipment from the 
United States since the start of the European war 
has been the increasing diversion of material to 

urope itself. Up to 1914 American sales of such 
equipment in Europe, other than to Russia, were, 
comparatively speaking, unimportant, but as hostil- 
ities continued, each year of the conflict has seen a 
bigger volume of material shipped to the Conti- 
nent for French and British use behind the fight- 
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ing lines, the pinnacle being reached in the fiscal 
period of 1917. 

All told, the value of American railway equip- 
ment of the classes enumerated by the Depart- 
ment of Commerce in its summary of foreign trade 
covering the fiscal year 1917 shipped abroad 
reached the grand total of $108,944,187 compared 
with a mere $35,750,027 in the corresponding 
period of 1914 under normal conditions of trade. 
The most spectacular gains in 1917, in comparison 
with 1914, have to do with the overseas movement 
of railroad cars, steel rails, and locomotives, 
which, in the order named in respective values, 
formed about 70 per cent. of this country’s total 
exports of railroad material in the last fiscal 
period. The balance of the shipments related to 
track material, parts of locomotives, car wheels, 
air brakes, spikes, and the like. 

Reduced to tabulated form the export move- 
ments of American rolling stock and supplies 
abroad in the comparative periods of 1914 and 





1917 were as follows: 
1914. 1917. 

Passenger and freight cars $7,400,558 27,290,577 
Other cars 3,768,208 2,500,000 
Car wheels eeee _ oe 371 2,385,973 
Steam locomotives 3,692,225 18,198,368 
Parts of locomotives and 

other engines cree oy 18,996,186 
Railroad spikes .......... 1,398,514 1,502,320 
Steel rails acceepevkon Se 26,076,066 
Railway track material. 2,554,148 8,489,192 
Air compressing machin- 

ery, includ. air brakes.. 552,587 1,135,661 
Railway ties ..........0.- 2,564,543 2,369.1 834 

Ws steesteccss 0048 $35, 750,027 $108, 944,187 
Net gain in exports in three years, $73,194,160. 


Owing to a rearrangement by the Department 
of Commerce of the countries of destination of 
merchandise from the United States, comparisons 
of the pre-war period with the last fiscal year are 
difficult. Some features, however, of the railway 
material export trade stand out in strong relief, 
one of these being the dependence now placed by 
Europe on America for locomotives. In 1914 not 
a single American steam locomotive was recorded 
as being sent to the Continent, whereas, in 1917, 
their number aggregated 864, the distribution be- 
ing chiefly in Russia and France. Canada in 1917 
took 141 engines and Cuba 133. Mexico managed 
to get 73, the other countries figuring as buyers 
being Central America, Brazil and other South 
American countries, China, Japan, and other coun- 
tries not separately classified. 

Out of $27,290,577 worth of cars shipped abroad 
in 1917, the Government’s classification lumps $17,- 
094,117 under the rather vague designation of 
“other countries,” although this sum is more than 
half the total exports to all the world. French 
and British purchases were represented in the 
general designation, but in what proportion re- 
mains unknown. Russian purchases of cars in 1917, 
separately stated in the Government returns, 
amounted to more than $3,500,000. 

While a good deal of secrecy shrouds many of 
the orders being placed at the present time for 
railroad equipment, there is no doubt that, given 
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597,858,000 10,000 +3, 058,000 

82,929,000 128,580,000 211,509,000 

8 ere 6 32,276,000 
mbers of Federal Heserve Bank, not counted az 


deducted, 


anything like adequate shipping facilities, the fiscal 
year 1918 should mark an epoch in the volume and 
value of foreign business transacted by American 
railroad equipment. According to The Railway 
Age Gazette, the United States Government has 
ordered 1,064 locomotives for France up to date, 
together with 12,997 freight cars. This equip- 
ment, it is understood, will be used on the lines 
of communication to be built between French ports 
and the American fighting front. Further than 
this, the American Government is reported to have 
placed orders for 150,000 tons of steel rails, the 
French Government, 50,000 tons, and the South 

frican railways, 4,000 tons. Foreign orders for 
locomotives so far placed here this year were esti- 
mated at 1,313, against 1,018 in 1916, and 665 in 
the year before that. Orders from abroad for 
freight cars to date this year amounted to 26, 
against 20,675 in the year before and 30,275 in 1915. 

That this country in the ensuing months will 
play a vital part in the rehabilitation of Russia’s 
transportation lines was made plain in a state- 
ment to THE ANNALIST by S. R. Bertron, a member 
of the recent American Diplomatic Mission to 
Russia. 

“The all-important question,” said Mr. Bertron, 
“in Russia at the present time is that of trans- 
portation, and the effective solution of the trans; 
portation problem in Russia will in itself be thé 
solution of many of the problems connected wit 
the reorganization of Russia’s industrial and com- 
mercial life. With a minimum need on the part 
of Russia for 40,000 freight cars and 2,000 locomo- 
tives, the American Government has been able to 
promise the shipment this year of 18,000 cars and 
875 locomotives, these being all that could be pro- 
duced and for which bottoms could be found. 

“It is evident, therefore, that the most im- 
portant work the United States can do in assisting 
Russia is in the solution of the transportation 
problem. The most effective assistance which 
can be rendered will be through the introduction of 
expert mechanics and railroad men who will be 
able to help man the workshops and to teach the 
Russians how to use the facilities which now exist 
to the fullest extent.” 

Mr. Bertron, who is a member of the Wall 
Street banking firm of Bertron & Griscom, is 
wholly optimistic regarding the political future of 
Russia. He said that 80 per cent. of the people of 
Russia were sound and that only 20 per cent. of 
the population could be classed as “ howlers.”, The 
banker is strongly of the belief that aid extended 
at this time to Russia will bring a golden reward 
after the war in the shape of lucrative business 
and financial relations with the Russian people. 

“ Political Russia,” said Mr. Bertron, “is mak- 
ing progress, although the confusion and the dif- 
ficulties are great. Russia is looking to the United 
States for assistance of every kind. We should 
keep in mind that the Russians are much the same 
kind of people as we are, having the same am- 
bitions, the same aspirations, and are a very sound, 
sane, capable, and manly race. If American busi- 
ness interests are able to co-operate and _ co- 
ordinate their efforts to work and carry 
through a program which will directly assist Russia 
they will have entered into a great humanitarian 
task which will be profitable in the extreme.” 
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Banks rust Companies. All Members. Week's Chg. 
$1,105,508,000 $2,,958,368,000 +$16,099,000 

36,835,000 93,884,000 — 14,793,000 

3,117,000 29, 867,000 -- 517,000 

2,186,000 22,419,000 4 158,000 

*12,568,000 15,958,000 - 16,000 
26,418,000 0,668,000 





71,946,000 — 2 
x $72,000 
989,550 


394,315,000 108.057, "000 
69,034,550 14,955,000 





$229,051,000. 


Week Ended Ba k By Telegraph te 
Saterday, Oct. 6 n Clearings The Annalist | Actual Condition 
Central Last Week ———Year to Date.—~-——~ 
Reserve cities: 1917. 1917. 1916. DORE, - RRs cicmntsseedantoue 
New York ...... .. ++. $3,712,596,998  $3,787,742,173 $137,945,250,538 $114,068,212,122 | Gels sr cccesceocecconcs 
Chicago .......... 500,974,978 z 19,006, 737.827  15,060,836,761°| PUVET --- ++ ee eee eee eeees 
St. Louis bei 140,690,973 " 5,056,174,078 3,890,041,701 | Legal tender ........ meee 
en - ° = : ~ | National bank notes and 
Total 3 C. R. cities. .... .$4,463,262,949 $4,356,859,049 $162,008,162,443  $155,008,590,594 | Federal Reserve notes 
Pee 1" 21.8% } Cash reserve, State banks... 
Other Federal Reserve cities | Reserve with depositaries.. 
Atenta $41,374,745 $29,710,566 $976, 704,411 $657,791,402 | Surplus reserve . 
EN Sid wehetidi cdegexk ae O45 2 5 9,: 3,6 ; | Net demand deposits. : 
SM « cévnescgandes 78,44, 80 "758, T Net time deposits ; 
Kansas City, Mo........ 167,101,603 6. 3.477.047.9601 | Nationa bank circulation. . 
Minneapolis ............ 45,489,589 1.187. 485,496 1,029,701,471 | *Cash in. vault of me 
Philadelphia ............ 306,507 819 2,566, 863,574 cs) 469,270,928 $90, 182,000 U. S. deposits 
Richmond ......... eesecs 33,418,060 1,050,204 ,941 





Sen Francisco ....... 100,969,143 








4,483,718, 040 
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Average Figui "es 
























, @) ORK : an ae — yo Loans. Deposits. Cash Re: Lo Deposit ash R 
& ti ; Fae & F B02. § “ 9 ; 3086. . 4 r Ss ash s ans. pos ts. Sh Res 
a ~ snes $1,085, ma - $890,663 720 $37,659,306 = #1917.$2,854,325,000 $2, 707,297,000 +$26,587,000 1911. .$1,366,87¢,000 $1,382.: 
Total 11 cities errs. reer ee ~¥, ~~ ot: | #1916. 2,05,095,000 2,433,920,000 338,692,000 1910. . 1,272,197,000 1,249,228,000 218,252,300 
: cities.. +. $0,44 (625,849 $,247,523,669  $199,667,469,280 $160,561,287,270 | *°1915. 1,995,759,000 2,194,537,000 421,623,000 1909.. 1,273,083,200 1,278,402,200 324,148,300 
MOCTORSE ccccccccecce 3.8% 23.5% 1914.. 1,555,128,000 1,459,525,000 363,436,000 1908.. 1,324,358,000 1,402,75 385,395,500 
Other cities: 1913.. 1,361,459,000 1,347,261,000 343,070,000 1907.. 1,083,401,900 1, 261,167,400 
Baltimore $54,524,200 $41,104,779 $1,674,625,727 _—$16,81,110,307 | 2922... 1.329.780,000 1,322,998,000 336,558,000 1906. . 1,065,657,800 1,050, 275,718,400 
oe SR RE 22,813,682 19.859.181 734,575,118 590.385.1233 *Figures affected by change to new system. Reserve in State Banks not members 
Cincinnat! colthees 39,029; 0:14 38,070,350 1,768,259,241 1,301, 207,450 of asene Seetare De 
Columbus, Ohio ......... 10,479,600 12,053,100 401,622,200 367,727,100 Wet eee en ne ———————— = 
thes eeidvcece tees 23,379,168 16,323,701 607 664,603 483,760,330 ha on a : 
SE mh 51,481,731 47,876,188 2,107.414.364 1,639,284.557 ‘ae a a a a 
Indianapolis ............ 14,862,000 11,079,946 526,665,259 421,522,267 | = 
Sew Angeles .......0.... 29,367,000 25,864,554 1, 136,645,050 956,387,959 | » An ° © = 
ET os; cucdabegeshe 18,776,981 18,776,981 785,536,045 707,306,851 | Lf pantie 2 nna 18 ee e r = 
Milwaukee PEE 24,816,888 1,039, 475,433 768,532,415 | . oo 
New Orleans ............ 44,004,593 22,356, G07 1,448, 760,625 918,448,388 | = : ‘ = 
i oo ccccocece 45,049,958 29,795,802 1,314,881, 188 922,328,204 | will preserve permanently and substan- % 
Pittsburgh .............. 79,678,999 74,386,650 2,977, 640,276 2,527,913,501 | tially twenty-six copi : a 
Providence ........ atceen 11,383,600 11,334,900 399,136,500 375,866,800 | y y opies of The Annalist : 
SET IROD. 0. cess dosecs > 16,080,390 18,061,033 610,420,490 557,383,099 | ss 
Beattle .....-c-eceeess 20,652,963 20,483,918 819,248,220 568,450,944 | In cloth, to any addre }-25 x 
‘7 5 3? O« ornr car i 2 “ - 
Washington ............ 12,791,577 __. 10,473,550 422,162,293 365, S45,604 | Postage paid . 
Total 17 ‘cities ele. §029,504,802 — §452,719,188 . $18,774,142,092 — $15,140,491,009 | : : 
Increase ...... PEM 16.9% 23.9% : i Times. Square, New York 
a Lp Rae pe Pete te 
) MBetal 28 cities.... ..$5,978,120,651 — §5, 700,241,857 $218, (441,611,972 $175,505,778,279 | 
“> -Byereasd 5... ces cee ese 43% ° : AAG | 
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Cotton Trade Statistical Position 





Crop Movement Into Sight hes Receipts, Exports and Stocks 
ane to Date 7 oe eo Data, —Sto oiieill 
191T. 5. : 1917 1916. Now. Year Age. 


398,538 033. .Galve 474 «281,317 = 125, BE 295,56 o$ 
162,799 t,ois. Nee rh 3 158,440 


MOVEMENT WEEE — OCT. & 
1917. 1916. 1915. 1914 
Port ree § E gicacadtecs : ae 340,274 298,991 165,586 
Overland to mills and Canada............ 6,365 30,784 19,011 12,531 
Southern mill takings, (estimated,) " ex- 
clusive of takings from Southern < 
DEG accec sees 5, 85,000 110,000 75,000 : 285,441 
Gain of stock at in isiess tae 34,586 81,469 93,493 | 32,806 
Brought into sight for 't! e week sbevcoce” OF 590,594 509,471 346,610 | “9 } 15,979 
“TOTAL MOVEMENT 43 40,470 
1917. 916. 1915. 1914. 29 9,618 
720 1,610,791 1,366,750 24.218 
70,749 

~ 4 - my 18,951 
445,000 145, 580,000 ° 


23,254 


251,243 
. 1,699,450 597,413 2,268,742 
- 1,004,377 1,680,340 1,429,385 


-» 66 days 67 days 69 days 


Visible Supply Statement 
——191T. - 1916. 
Stocks at General. Amer. General Amer. General. Amer. = a 
Liverpool ...., sees 829,000 223,000 563,000 25, 934,000 596, 01 201,385 1,087,720 1,610,791 
Terre omeee . 22,000 85,000 71,000 
MEOUCMOMEE ccccccccccccccsgees SAORD J 540 42,000 37, 51,000 39, , 7 Fi 
Havre .. cnn need 142,000 177,000 52, 198,000 59, E xports ¢ anc _ d ak ings 
Other ports, Continent ....... 72,000 "60,000 187,000 32 161,000 21, | EXPORTS FROM UNITED : ARINGS OF AMERI( 
rg eer 65,000 30, 00s 152,000 | Last Th « Last This 
Bombay . 722,000 377,0 4 i 486,000 aor | Weok Seasor o 
Interior towns, U. 5 ase cege ae 412,988 93K 792,9% 725,815 725,815 | Great Britain... oo 1 
Ports, U. 8 ae cccvccce. Obaeene 572, { 25 2,425 1,105,360 1,105,260 France 
Afloat for Great Britain...... 189,000 Z 235, 200, 261,000 224,000 | Continent 
Afloat for Continent.......... 240,000 200,000 214, 195,000 376,000 298,000 eee, 
Coastwise to New York.. 19,000 $ 7,00 17,000 21,000 = 21,000 | 





Japan & China., ‘ 2° 3) g bina aoes sose 69,167 





TON ccs<oycusnacsecaekds Ge 3 2,908,355 4,542,175 3,389,175 : # Pa 
Increase + ereeeserseseseeee L254 167,254 © "300,62 eT 2i2.9e7  eaonT | Total .......180,888 9 000,8 197,525 1,441,457 1,820,428 





vol unteering and selection of men for military INCREASED PRICES FAILED TO 


duties, cantonment work, and the heavy demand Al OTTON 'YERS 

QO on for labor in the sawmills, cotton factories, and MALI OTTON BU wiiate 

kindred industries.” 

Traders are inclined to list the continuing 
shortage of potash as the most important of the é 
minor causes mentioned by the Government ex fe pyurred Business in New 
perts as responsible for the poor showing of the gland Markets 
crop. Reports of the probable output of potash 
for fertilizer to be realized from the Searles Lake 
deposits in California are being closely followed, : ‘ t : 
and it is hoped next year will consequently ma eespredi ry a Bs wv ae 

° ° } and <« ais. "he 70°N 
a better showing in this regard. Eee Oe ee 
oo . trong & k now ended. The week pre- 
The ginning report of the Census Bureau show ! ; tt < 
: - , { ivé aiong some lines, but nis 
the amount ginned of the 1917 crop, on Sept. 25, ee ; ; an 
‘ . “ TPE een mo n phensive, ar 
at 2,498,381 bales, against 4,081,389 bales in 191¢ ‘ “hp port — wr 
. : . . Tin reagy saie une 5 
The number of round bales included is only 60,- : ‘ i jeed. The 
: a ared very well indee: I 
904, against 84,855 bales a year ago, and the num- a rhe ? ‘ 
: aie f ¥ arative prices: 
ber of bales of Sea Island cotton only 18,731, ‘ as a a 
against $1,261 in 1916. This poor showing is at ; mee : an 
tributed to scarcity of labor, which was discounted > mes TH: ~48.6 
in advance, but the report fell even below expecta- ‘ Shes TM¢ 
Oct Dec. Jan. March, Maj tons. ‘ . jt - 
Week's close 26.07 25.52 25.33 26.42 25.52 Considerably less was said last week in the one 
Prey. week's close....24.30 23.67 23.57 23.63 23. local market about the determination of cotton 10% 
s , ni t r © oy 2 ° ~ , 
Senser's Dignan... ie Be. Be growers to hold their crop for 30 cents a pound, and 
Season's lowest......13.65 13.77 15.58 18.37 = As de 
: : the course of the market did not indicate that the Ring” : "3 would have gaan 
Briefly summarized, the Government crop re- , pes , er y } e buyers would nave purcnas 
ae thn Mina) afiebh sntiail of dition £ attitude of the producers, even although formal factarers been th Ae 
4 yi x I + AL . ti j ; Lu 
te > ie Pa rage . ig =. na en os placed on record at the New Orleans conferenc« in the week, when it 

‘ son, placec Sept. 2 ; r : . n the week, en 

tec 7 arene bap cost on was taken seriously. The abrupt manner in whicl ss tneas would expand: a 

of normal, a decline of 7.4 per cent. from the esti- i : eae dae Le ecame at Dusiness would expand, some 
a i p z the advance of Tuesday and Wednesday was halted, aur tna tiie Gee 

mate of 67.8 on Aug. 25. Private estimates had RS : Oe ok na as drew irom the markets mm @ 

- / and the market steadied, at or near the 25-cen advanced teen sharaiy 

ranged ardund 62.4, and several somewhat higher a ae : _ ; ae advanced prices sharply 

. ps me e level, did not look as though buyers, either in this pager srr , prices would 

than this. On Sept. 25, 1916, the crop was esti- country or abroad, have any intention of letting al 1 Woich new prices wou 
° © ¥ i i pete ' Bills ‘ » hwo + l- P owe — 

mated at only 56.8 of normal, and 60.8 on Sept. 25, s 7 ace e trade. It took but a few trans- 


1915, but the average of September reports for themselves be stampeded, - indeed, of grag ; rate to millmen that buyers were 
. gh eg: sd - ‘ A thing more than what they consider a fair, even a thy é ‘tceSo Ae 

ten years was 65.7. This year’s estimate fore- etal nelen Gor anitee : r not only for their future re- 
casts a total production (estimating 1 per °F é reme “ir immediate needs as well, 
cent. of the planted area to have been aban- “~~ a ee ad een in a@ position to respond to 
doned) of about 12,047,000 bales. This means about : the rec ) yers for goods, the weekly sales 
250,000 bales less than private estimates, but is would ha sven larger. What little surplus 
none the less ahead of last year’s production of of good ulated two weeks ago has been 
11,449,930 bales. At present prices, however, this ’ > 3 more ¢ i and some buyers would have 
crop will be worth more than double the record Cotton Futures—New York pladiy pa im prices for some lines, partic- 
crop of 16,134,930 bales picked in 1914. au ee Po a a ularly t have had e long run 

“ There was a deterioration in September,” says , — 24.10 23ST 23. 60 ont 7 234° It to some converters and printers 
the Government report, “ over almost the entire cot- ic woes. 25.45 24.40 25.06 23.90 24.90 23.70 t ant will again be in the market 
ton belt. It was heaviest in those States which last tt. 3......26.60 25.55 26.15 25.15 26.00 25.08 for pond this class of business has prefer- 
month showed the best condition. Insects, boll Mt. Boone -26.65 26.04 pone es 25,27 25.85 25.08 ence © business, buyers are anxious to 
worms, and weevils caused the heavy loss. Cool shee oe 28.45 25 yn oa a 9 00 ave t fairly well on the way before the 
weather, drought, shedding, wilt, blight, the lack yrs renee 2665 2410 2615 2260 2600 2242 | rT -ven started. 
of potash in fertilizer, and, in the extreme eastern There hi : good demand for the wider 
belt, storm damage, also caused loss. Much of the —~March.— —May. July ' quantities can be obtained 
crop along the northern border of cotton produc- High. Low. High ; ’ . - 1 2 price Narrow goods are in 
tion will require a late frost to reach full maturity. Oct. | 23.78 23.53 rie Ooi abi i prices have been advanced on 

“ Picking is general and is being pushed, ex- me 3. eas ae 2520 2618 2537 26. % 2543 these ! on wide styles. The raw 
cept in the northern portion of the belt. Thereis 6 ; 25.95 25.18 26.05 , 5.88 25.2 , trong all week and the ad- 
complaint of a scarcity of pickers in many sec- Oct. 5 25.57 25.10 25. 25.2 .65 25.32 d e } the effect of materially 
tions. This is attributed to a migration of negro Oct. 6 5.78 25.40 20.87 25.57 25.75 25.58 ; wale Manufacturers of fine 


k's range.26.10 23.538 26.18 23.6 3.05 23.75 : . i 
farm mn hands , ee the Winter _and mene. the W'k's range.26.10 23.50 6.18 <3. ; ess is fairly good, but for 
ye ; 
= ae aaa - P r jium and coarse goods end of 

Spot Cotton Quotations WEP BC -e having the call from buyers. 


COTTON | -—~—Last Week.-—— Month “es t is rep at some lines of fine goods have 


Toole, Henry & Co. High. Low. Close Ago Ago ae a quarter of a cent per yard. 
A New York 25 2.25 27.00 21.20 ~ Repo yarn markets are that practically 

Equitable Buildin New Orleans. ...25.63 24.13 25.68 20.25 - arKets Ore thas Be 3 
— York Stock Exch. New York Cotton Exch. pone aeorcg ‘ * "56-10 24 40 2570 91.20 ofl is a good demand and that prices have 
| Weekly cotton letter sent upon request Savannah .....26% 24% 26% 20.25 16.50 een adva sty sharply. Some of the cloth 
Branch Offices: Memphis 26.00 24.00. 26.00 22.50 ( mills, a pressed with business, have made 
West End, Long Branch, N. J. Augusta ..+++. 26. 13 24.00 25. 75 20.00 o.44 visio | andling of cotton yarns, and these 

Hotel Belleclaire, New York noaren eae = a —— @2 19. ~ ae i keen competition with yarn 

ee eS Bees ae, Se ee es : , it is to manufacture yarns. 














_ unsatisfactory Government crop report, and Impending Gorernment 
& proportionately poor ginning report, took 

the cotton market by surprise last week. he 
ensuing sharp advance in prices continued two 
days, and was followed by only a comparatively 
small reaction before the market found its new 
level. On the whole, considering the necessary re- 
vision of supply estimates to the Government’s 
figures which were fully 2 per cent. below the 
general expectations of dealers, the market showed 
excellent poise, and on Friday and Saturday the 
new levels were admirably maintained, with a fair 
volume of trade, and export buying continuing to 
form one of the principal features. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 
season: 
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An index number is a means of showing 
fn the average wholesale price of twenty-five food 
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Numbers -Jan— ;Feb) Mar) April ~ Feb, -Mar- April 
320 ror T rt THI $ 
jeanne | jae j en 
| Se scceescesenas cosssseuee HH Coe 
+t ++ +- - - - +++ +-+4-4-+-+- + ++ “+ +++ 4 = -$+ +- 
300 ei 4 Stttt t+ i T + | ‘ees aeaeuas tify piit, noes HHH seneanee! 
-— = Ht ttt +++ J+pitsi tJ ++ +}-+-t + +-4-+-+4-7++4+-+4-+ 
200i] The Annalist Index Number |-- nanan REC seeeeee 
*s9 —-H ern ge er Cent.) tat Prt ttt ttt ti++t44 ttt ttt 
= b+ —————— Werdy Averages ———-—--- = j4tpt bits tH ee 
7 —HOct. 61917 . . . 280.154 HH TH 
20 + Oct. 7,1916 » « « 186.837 
259 {+4 Oct. 9, 1915 ~ 139.717 
b-+4 - Yearly Averages —————_ 
240-77) “1917 . . . 256.549 1914 . . .“146.069 I 
fj 1916 . . . 175.720 1896... 80.096 ee 
230 TT} 1925; :: 148055 «=: 1890"... 109.252 
220 ~-7) Tar i. © 2 ee 
+++ ves ser ee ess see cote ee see eee eee i eee 
210 — TH 
20 Se eee 
r| 190 bed — >} Lh > he > ++} - > + 4 - + ee 
180 4 Bee ee eee cebanaes Geansseeucasaness| 
170 - 
160 -—4 ++ 34 [ > +--+ | + | 
150 -*T tt ppp Ht bt + 
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10 — TTT ++ +—+-+--+ try eaueet ther rrr ri Tt 
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fnstoat ons wn the average price of a group of commadities, 
selected and arranged to represent a theoretical family’s food budget. 
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The PRE: alist Index Number shows the Sinstanitiaie 
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FINANCIAL TRANSACTIONS | Ba ) O mm e t} f CS THE STATE OF CREDIT 
L 
Same We Year Same Period All New Yerk Clearing House Ins t Average Figures. 
La Weck Last Year to Date Last Year. —-Cash Reserve.—~ 
Bales of stocks, share . 38,682,542 6,417,748 145,346,362 147,092, S60 Week Ended Loans. Deposits. Amount. P. C. 
Sales of bonds, par v: $19,737,000 $35,057,500  $743,007,450  $823,518,050 | Oct. 6, 1917 - $3,961,424,000 4$3,763,220,000 $84,556,000 2.2 
= High 74.60 High 97.39 High 89.30 High 97.39 ge es aa ee 3,895,880,000 *3,731,956,000 92.944.000 94 
y 7 v0 stocks on - ~s a na as m8 - a ~ _ , stays . | ae 
Av. price of 50 st fi ow 71.35 Low 94.65 Low 71.84 Low 80.91 | Sept. 22, 1987.......... 3,874,965,000 13,693,748,000 100,610,000 2.7 
High 80.42 High 87.88 High 86.389 High 87.88 | This year’s high............. 3,261,424,009 3,935,991,000 553,824,000 14.78 
. ( nds . “ { —_— in 
Av. price of 40 bonds {; ow 80.06 Low 87.42 Low 8.06 Low 86.19 in week ended....... Secses Oct. 6 April 14. Jan. 27. Jan. 20. 
Average net yield of ten This year’s low..... eceee 3,334,082,000 3,606,814,000 $4,856,000 2-2 
high-grade bonds....... 4.660% 41.25% 4.409% 4.270% in week ended.. Jan. 6 June 23. Oct. 6 Oct. 6. 
New security issues.... $4.750.000 $65,651,000 $1,011,066,900 $1,616,055,950 | Oct. 7, 1916.. 349,511,000 3,469,042,000 430,277,000 12.4 
Refunding 1,000,000 195,983,250 234,815,000 | Sept 30, 1916 3.389,551,000 3,471,454,.000 137,618,000 12.60 
Sept. <3, 1916. ... ccc 3,307,993, 000 3,438,942,000 437,625,000 12.72 
POTENTIALS OF PRODUCTIVITY — year’s —_ a ake ee ane eee 3, 158,359,000 3,601,350,000 523,753,000 14.85 
mn week ended... ..... Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
The Metal Barometer Last year’s lOW.........00.- 3,178, 302,000 3,298,133,000 387,562,000 11.15 
. oe End of y —_ in week ended......... Jul July 22 2 4 
-—End of August.- tnd of y € see uly uly <2. Dec. 2. Dec. 2, 
1917. 1916. 1917 1916. *United States " deposits deducted, $224, 485,000.  fUnited States deposits de- 
U. 8. Steel orders, tons 10,407,049 9,660,357 10,844,164 9,598,592 | ducted, $235,819,000. {United States deposits deducted, $262,007,000. 
Daily pig tron capacity, tons *904,4605 *106,578 $104,772 1108, 346 P " 
Pig iron production, tons... +3, 133,954 +3,.202 366 928,794,231 929,041,045 | ix ehesen , Foreign and Domestic Exchange Rates 
*End of Septertber. tMonth ef September. tind of August. {Nine month | emange om Now Fark. Bef hicago last week was 10c discount; at Boston it 
| Stood at par all week; at St. Louis it ranged from 15@5e discount, and at San 
| Francisco 10c premium. The week’s range of exchange. on the princip< sig 
_ . : . nge é : principal foreign 
Building Permits (Bradstreet’s) centres last week com od rs: m 
enti as k mpared as follows: 
} —Last Wk.— —Prev. Wk.— --Yr. to Date— —Same Week, 1916~ 
seat ——. : _ July = gy June 9 re Demand. High. Low. High. Low High. Low. High. Low. 
17. UX 16. : 1916. 1917 it 16. BB? ““aerrrree . 4.7530 4.7525 4.7545 4.7525 4.7500 4.75 ‘ 4.7543 
147 Cities. 147 Cities 155 Cities. 162 Cities 154 Cities. NL a aa resa bat oin cate 5.79% 5 7915 5.79 5.795% 5.68 5.8555 5.8414 
$49,846,652 $74,598,691 $116,969,714 $65,541,223 $96,879,914 | Berlin ............. ” ; 73.00 66.25 69.68% 
| Switzerland . 4.68 4.71% 4.6814 4.72 4.39 5.164% 5.35 5.32 
Alien Migration | Holland ...... ..43.00 42.0614 42.06% 42.00 43.00 40.18% 40.8714 40.81% 
} rand e - 7.71%4 7:73% 7.72! 7.76% 6.885% 7.86 6.45% 6.47% 
; RUSSIA ..ceccceeees 16.00 15.00 15.10 = 30.20 11.50 32.00 $1.7 
—-—-June - May ) _~— ; < 31.70 
1917 1916. 1917. "" 1916 1917 . 1916. — seteccasse 11.90 10.00 20.10 20.10 
“ ! abies: 
Inbound ........ 11,095 30,764 10,487 20,52 30,560 | London 4.76% 4.7 4.76 =p wer a oid 
),76 4 pd ONAN ..ccecess . 4.76%; 76 76 4.76% 4. 4.76411 ‘ 76; 
Outbound ...... 7,46; _ 6,361 5,462 _ 2,474 exes all Ro. VEE 5.77% 5.78 5.77% 5.784 5.67 5.87% 7 5.83 ame 
Balance 3,633 24,403 5,025 $17,746 26,478 | Berlin ......seses- . .: +: 73.1242 66.3744 = 70.5614 69.75 
Switzerland . 4.66 4.70 4.66) 4.70 4.37 5.15% 5.311 $134 
— , . nail . —_ . . | Holland - 43.37% 42.15% 42.25 42.12% 43.37% 40.2 25 40 93% y 871 ¢ 
MEASIL RES OF BUSIN ESS AC TIV ITY i Italy 7 7.71% 6.87% 7.85% 6.45 . acon 
: | Russi: 17.60 21.20 11.75 31.85 31.65 
Bank Clearings | Aust 12.00 10.62 12.03 2.00 
Entire country estimated from complete returns from cities representing 93.6 Cost of — 
per cent. of the total. Percentages show changes from preceding year. Last Previous Year to Date. —Same Week.~ 
The Last Week. P.C. The Week Before. P.C. Year to Date PC... I New York: Week. Week. High. Low 1916. 1915. 
1917 ap $6, 428,000,000 +45.6 5. 740,000,000 3 $229,808,831,000 +22.8 | Call loans ee --6 7 @2% 10 1% 3 @2 2 @i% 
ite wane se 6,084,000,000 +36.1 5,762,444,256 +24.0 187,007,785,408 +41.1 | Time loans, 60-90 days --6 Gos 6 @b% 6 2% 3%4a3 3 @2% 
Six months wre, oe 6 @5% 6 2% 3%@3\% 384@3 
‘ a ‘ Commerc. discounts, 4-6 mos. .14@54 BLD! 54 3 4 @3u 4 3 
Gross il 4 “ — e 
ar Railroad Earnings | Other cities: By Telegraph to The Annalis# 
Third Week Second Week First Week Month of Jan. 1 } Commercial discounts, 4 to 6 months’ bank rates: 
in September. in September. tn September. August. to Aug. 31. | DED £1505 cnc cemaiese dame dare 6 @5' 6 @5% 614 4\,@4 444G@3% 
23 Roads. 25 Roads. 28 Roads. &3 Roads. 83 Roads. ! St. LOUIS 2.0. ccccccsscccecses KOS 4 He PSY 5% S% 4 - ne 3%@3Y% 

W917. ....... $10,491,494 $10,589,565 $9, 629 ,055 $169,452.650 $1,208,451,034 GORD oi oi. 06he06s si 450s 000% 6 @5% 6 @5% 4144@ 443% 

1916....... 9,330,853 9,235,503 149,889,649  1,063,026,837 Comparison of the Week’s Commercial Sates (Dun’ A 

Gain or loss. +$1,160,641 1,354,062 +$1 61768 + $19,563,001 $145,424,197 | Week Ended Week Ended Week Ended Week Ended Week Ended 

12. 40% 14.6% 12. 46% 13.50% 113.696 Oct. 6, 1917. Oct. 5, 1916. Oct. 7, 1915. Oct. 8, 1914. Oct. 9, 1913, 
y 4 ; / To- Over To- Over To- Over To- Over To- Over 
iat tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
The Car Supply Bast oeesceecesseres 96 36 93 87 124 SO 146 5 104 43 

‘ 8 3 2 2 2 2 ; 

Net sur- Aug. 1, June 30, —————— Nearest Report to Aug. 1. ———--—--—~ —etrg PK hE 70 30 “6 14 36 36 "6 33 res - 
plus of all 1917. 1917. 1916. 1915. 1914 1913, 1912. 12911. 1910. en Ee Re AGES . 28 . 39 10 43 16 78 20 85 13 
freight cars..°*33,776 °77,682 9,762 265,364 196,665 68,455 56,510 128,091 102,781 — — — —= ounes aunts oer te Bhs pate 

*Net chortage. . United States ...... 242 i 261 73 343 129 447 149 281 104 
Canada ...ceccreces 24 9 27 8 39 16 73 30 a1 4 
OUR FOREIGN TRADE Failures by Months 
~—-September.—— ——————_Nine Months.——_____ 
1917. 1916. 1917. 1916. 1915. 
——-August.-- — Eight Months.-—— , 5 7 3 OF, 
ane Number 963 1,154 10,737 13,250 17,288 

mS - A on quie.iet as “7-4 — 1916 MUO. ~.icciccasds \$11,903,051 $11,569,078 §141,950,047 $154,616.446 $241,464 060 

ports ........-.$260,609,995 ,167,455 .153,080,74 3,435,501,495 ’ - 

Imports ......-+.- 141,804,202 199,316,480 2,049, 252,217 1.667, 136,054 WEER’S PRICES OF BASIC COMMODITIES 

er wr =——2 ° _ ee rrent nge ean Mean 
Excess of exports..$118,806,793  $310,850,958 $2,103,828,532 $1,768,365,891 Minimum 1917. Price other a 
years. 
Price. High. Low 1917. 1916. 1916. 
Gold Movement at the Pert ef New York Copper: Lake —_, per es sence tee $0.2750 ae $0.2725 $0.32125 $0.2866 $0.1775 
: Cotton: Spot, middling upland, Ib . . -2685 » -1430 -2115 16073 -16073 
Last Previous Same Week ——Year to Date.—— Hemlock : Base price per 1,000 feet...30.50 30.5 25.00 27.75 2425 23. 
Week Week ¥ 9 = 
eek. eek. Last: ear. #1917. 1916. Hides: Packer, No. 1, Native, Ib...... 33% .34 29 3150 _.275 -22875 

Exports ....++ Sscoess seeeee ’ $27,009,727 $58,685,383 | Petroleum: Pa. crude at well, bbl... 3.50 3.50 2.85 3.175 2.50 1.75 

Imports ...... on athe SC. ccace Ka 274,462 3,247,314 69,534,788 | Pig — —— at Pitts., per ton.36.30 57.9% 35.95 4695 30.325 17.50 

E of exp'ts. aa —— 272,462 aa 41 F584 9.405 Rubber: Up-river, fine, per Ib........ .6575 86 8575 .7587 -8120 .71138 

e v ithheld b rder of th , me C5, ER. SES $ 9. Silkk: Raw, Italian, classical, per Ib... 7.30 7.30 6.30 6.80 5.828 4.15 
Figures w y order of the Treasury Department. -tTo March 10. {tEx- | Steel billets at Pittsburgh, per ton...75.00 100.00 60.00 80.00 46.04 25.25 
cezs of imports. Wool: Ohio X, per WD. ..ccccsscccsssee -18 -% BT 650 . 37 27% 
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Fotal resources seseteeesereees-$2,201,633,000 $2,194,791,000 | $818,533,000 | actual circulation...........esse0- 16.9% 80.8% 102.564 


Black line indicat ates gold reserves of tne Federal Reserve Banks Dotted line shows gold in the Federat hKeserve system, t Re e Agents 
[> = Be 
Actual Condition Statements of the Federal! Reserve e Ranks October 5 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. r San Fran'co, 
RESOURCES— Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. 7. Dist. s t. 11 Dist. 12. 
Gold coin and cer- 
tificates in vault $24,846,000 $299,057 ,000 $19,045,000 $25,242,000 $6,244,000 $6,154,000 $37,392,000 £2. 817 000 . wo $21,617,000 
Gold settlem’t fd. 19,605,000 56,552,000 35,771,000 44,404,000 24,466,000 2,646,000 50,719, "C00 °1,793,00 10 wo “7 71S 9’ 00 ) 
Gold with ae ns 
agencie 3,675,000 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000 , 2,700,000 ° 100.0 S$ 000 2 888 OOO 
Total gold held : . 
by banks ... 48 126,000 373,721,000 58,491,000 74,371,000 32,547,000 95,461,000 27,574,600 Oe} TE 000 52.224 000 
Gold with Fed.Res. stage 
RORED awe adncrs 27,594,000 201,486,000 45,020,000 38,145,000 18,891,000 $4,28 79,316,000 16,430,000 »4 21.000 27,101,000 
Gold redempt'n fd. 500,000 4,000,000 950,000 47,000 772,000 hh OM) 20) (HM) n72z. 0m 000 30) 
Total gold res.. 76,220,000 579,207,000 102,461,000 112 3,000 52,210,000 44,761,000 175,067,000 $4, 9765, 00% 000 a 
Legal tender notes, 
emver, Ge. o<<.' 4,084,000 39,408,000 922, 285,000 153,000 379,000 1,140,000 897,000 0,0 434,000 112,000 
Total reserves .. 80,304,000 618,615,000 103,383, "000 112,838,000 52,363,000 15,140,000 176,207,000 45,873, 00 52,9 , ‘ 000 79,467,000 
Bills discounted— : 
members ... 13,519,000 108,789,000 19,875,000 10,916,000 3,929,000 9,584,000 39,102,000 17,658,000 8,41 107,000 11,753,000 
Bills bought in open 
| ee 24,104,000 81,316,000 16,915,000 21,438,000 4,768,000 2,181,000 10,087 ,000 4,499,000 1 $38,000 7,553,000 
Total bills on EN 
Seen. ieee ca 37,623,000 185,105,000 27,790,000 32,354,000 18,697,000 11,765,000 49,189,000 22,157,000 £45,000 19,306,000 
S. Govt. long- 8 ina 
term securities. . 610,000 2,728,000 556,000 7,945,000 1,161,000 893,000 21,507,000 2,233,000 l Om 169,000 3,417,000 
U. S. Govt. short- , 
term securities.. 2,686,000 26,069,000 3,205,000 7,246,000 2,944,000 7,294,000 9,086,000 2,559,000 2,518.0 2.000 5,293,000 
Municipal war'’ts.. + ere cE er MPR pep 12,000 ne ee Fee 10, Of 465,000 S3sceled 
Total earn. assets 40,919,000 213,902,000 $1,551,000 47,557,000 22,892,000 19,963,000 79,782,000 265,949,000 5,947, 62,000 28,016,000 
Due from other F. 
R. Banks—net.. 1,078,000 ns ete ST 1,983,000 ee 1,883,000 10,608,000 1,000) . W 199.000 1,392,000 
Uncollected items.. 14,572,000 47,508,000 27,824,000 15,448,000 13,083,000 34,161,009 31,000 % x 30,000 11,721,000 
Total deductions 
from gr. depos. 15,650,000 47,508,000 29,807,000 20,177,000 15,448,000 14,966,000 44,769,000 16,872,000 2, 987,0 9.000 12,113,000 
5% redempt. fund 
ag’st F. R. notes wate ts wien 2S eae r OE ee are ee ae ne Te A Ld 
All other rese..... peeth, = .enngieaies aee te icp the wid oe Gis Ta a aeabalaaiion 6,000 —s........ ss 67,000 : 10,000 128,000 
Total resources. .$136,875,000 $380, 025,000 $164,741,000 $180,572,000 $90,613,000 $80,135,000 $500,758,000 989,761,000 $82,069 ‘ 6,000 $120,724,000 
LIABILITIES— 
Capital paid in... $5,463,000 $13,724,000 $5,273,000 $6,460,000 $3,478,000 $2,596,000 $8,012,000 $2,269,000 $2,569,0¢ 000 $4,028,000 
Governm’t depos.. 2,403,000 32,840,000 4, 550, 000 9,134,000 569,000 3,200,000 13,169,000 3,260,000 2, 022500 6,000 7,149,000 
Due to members— 
reserve account.. 76,245,000 421,098,000 75,719,000 98,840,000 38,479,000 29,755,000 157,199,000 43,369,000 9,478 5,000 68,309,000 
Due to non-memb’r 
banks—clesar. ac. eet 84,268,000 jut bane 575,000 ee 212,000 4,492,000 17,000 ) 4,446,000 
Collection items... 12,081,000 33,539,000 25,477,000 11,577,000 12,958,000 8,282,000 19,722,000 10,793,000 8 600 6,128,000 
Due to other F. R. 
Banks—net ... Lacan 27,017,000 eee ated ties a ee poe ae ' ; paver 
Total gr. depos. 90,729,000 598,762,000 105,746,000 120,126,000 53,901,000 41,449, 000 194,583,000 074,439,000 46, i 76,000 86,032,000 
F. R. Bank notes ; 
} _in actual cire’n.. 40,183,000 265,677,000 53,397,000 53,865,000 33,102,000 36,090,000 98,035,000 29,056,000 13,4 77,000 30,664,000 
F. R. Bank notes 
tn Gs, net Wem kkk. ise ckhecens oS omaeeke Redes  ~-soeeeeie: Dkueiaaeer “= SEs eee ‘ Sa a Se 
’ All other liab.,incl. 
foreign. Gov. cred. 498,000 1,862,000 325,000 121,000 122,000 shade 128,609 wines dios 
Total liabilities. .$156,873,000 $880,025,000 $164,741,000 $180,572,000 $90,613,000 $80, 13: 5,000 $300,758,000 $89,761,000 $S2.(« ¢ 000 $1% 20, 724, 008 
= ———SSS— - = =o = —= 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES ; 2 
< Last Week. Previous Week. Year Ago. | ore 
Gold coin and certificates in vault... $4581,649,000 $443, 162,000 $265,626,000 | 1L.a vv ’ Year Ago. 
Gold settlement fund.... .......... _ 787,000 338,027,000 119,441,000 | C ' as 
ee DT i, vines a ceweenseeeescess $¢ 2% 19,004 $55.68: 
Gold with foreign agencies.......... ,500,000 og ON | ; B , $00.654,000 
- | Government deposits............. 86,2850 000 33,971,000 
Total gold held by banks........ ~ $868.99 36 ,00€ ,000 $833,689,000 $385,067.000 | Rep ; : 
Gold with Federal Reserve Agents... 560,111,000 555,239,000 294,476.000 | Due to members—Reserve account.. 1,148,887,000 wae. . .<isses see 
Gold redemption fund.............. 9,465,000 9,809,000 910,009 | Due to non-mem. banks, clear’: acct 94,029, 0 oR Pe at a 
EN ————— } 
Total gold reserve.............- $1,478,512,000 $1,398,737.000 $591,453,000 | Collection items............. vseee 159 Or 4,000 8 soe see cee 
Legal tender notes, silver, iiss 48,203,000 49,084,000 13,991,009 = 
NS 0S So wea 069 ae $1,486,715,000 $1,447,821,000 $605,444,900 | Total gross deposits....... ...-$1,488,484.000 § 000 $559,990,000 
Bills discounted—members ........ . $265,251 000 $233,335,000 $23,656,000 | Fed. Res. notes in actual circulation. 100 201,364,000 
or ‘ G2 7A Fee , ; 
Bills bought in open market........ 186,162,000 176,756,000 77,438,000 | Wederal Reserve Bank nutes in circu- 
Total bills on hand.......... ds $451, 412,000 $410,091,000  $101,094,000 | lation, net lability....-.......... §,000,00¢ 100,000 1,033,000 
U. S. long-term securities...... meth 55,727,000 55,179,900 44,370,000 All ot iti ludi { 
: a. ° a eoecicnn ag ‘ , | other liabilities, including foreign 
U. 8S. short-term securities......... 73,632,000 39,771,000 8,763,000 7 $ ° . 
{Municipal warrants ........... bya 79,000 224,000 29,085,000 Government credits............ ; 3,206, 00 106,000 462,000 
{ otal earning assets............ $580,815,000 — $505,265,000  $183,312,000 
\ Due from Fed: Res. Banks—net....- 2,570,000 7,933,000 26,232,000 eee. Ss dis 600s ow000% $2,301,633,000 § 4,791,000  $818,533,000- 
€ » 929 fn 999 7 - 
Uncollected items ................. __ 20,423,000 __ 282,849,000 26,232,000 | gold res. ag’t net deposit liabilities. 69.2 10.3% 72.16% 
Total deductions from gross dep. $232,993,000 240,782,009 $26,232,000 ‘ ‘ 
, Five p. c. redemption fund against Gold and lawful money reserve ag’st - 
/ Federal Reserve Bank notes...... 500,000 500,000 500,000 | net deposit liabilities............. 13.0% 14.5% 74.8% 
) - @ll, other rescources....... os ceacess 574,000 . . 423,000 3,045,000 | Gold reserve against I’. R. notes in 
' 
' 
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Bonds 


HE pre-tax day bond market proved to be only 
of the most superficial and transitory char- 
acter. It ended with the 1st of October, and there- 
after the issues most conspicuous for their rise be- 
came the most active ones in the decline. The buy- 
ing which forced Liberty bonds to better than 100.28 
suddenly ceased its support, and the decline since 
has been almost as rapid; with an unusually heavy 
trading volume on Thursday. The low of 99.74 
was reached toward the close of the week. The 
railroad market, which abounded with encouraging 
symptoms before tax day, has also fallen flat, with 
many new relapses standing out in high relief. 
New financing has been reduced to a minimum, 
September’s figures of, roughly, $65,000,000 being 
the second smallest total for any month in the 
year, the low record having been made in May. 
Sixty per cent. of the business was notes, and only 
about $19,000,000 in rails, which had a combined 
average for September of 83.86, the lowest figure 
reached since December, 1914, and almost 2 points 
below the August average. The combined averages 
for rails, high grade and second grade, industrial 
and public utility bonds, stood at 73.85, against 75.40 
for August. These figures are indicative of the 
long-continued liquidation and the little demand for 
fixed dividend-paying securities, coupled with the 
increasing cry for higher yields to meet the de- 
creased buying power of the dollar. 

Chicago, Milwaukee & St. Paul issues, owing to 
the unfavorable report of the company, came inte 
especial prominence on the selling side. The under- 
lying issues of this system have long been favor- 
ites among the Eastern savings banks, but times 
have changed so rapidly that an examination of 
their yield at present prices cannot but cause a 
feeling of uneasiness among the old holders when 
placed alongside their book values. The general 
and refunding 442s of 2014, which are legal in all of 
New England, New York, and a number of other 
States, sold at 72, nearly a 6% per cent. yield, from 
a high of 1085, in December, 1915. The convertible 
4%s of 1982, having the same security as the 
debenture 4s of 1934, sold at 80 on Thursday, down 
from 83 on Tuesday and from 107 in August, 1912. 
The 4s of 1925 sold at 83 from an issue price in 
January, 1916, of 96. The decline has begun to 
shake out a few of the best mortgages on the road, 
La Cross & Davenport Ist 5s, Dubuque 6s, and 
Wisconsin Valley 6s, although, of course, the 
smaller mortgages and shorter maturities are much 
more stable. It is odd that talk of passing the 
dividend should have such a severe effect on the 
road’s bonds, since such action would improve their 
position vastly. 

Another rail conspicuous for its weakness was 
the New York, Chicago & St. Louis 1st 4s of Octo- 
ber, 1987, outstanding at the rate of about $37,000 
per mile. They sold at 844% on Wednesday, 5% 
points drop in a fortnight. Their high was in 
March, 1916, of 106, and their previous low 88 in 
August, 1916. Atchison general 4s at 86 were un- 
changed. The adjustments were off a half and 
the convertibles a quarter. Baltimore & Ohio gold 
4s were down nearly a point, to 825%. The con- 
vertible 4%s a quarter, to 83%, with no change 
in the refunding 5s. Chesapeake & Ohio 4%s sold 
down to 76%, and the convertible 5s broke to 82. B. 
Q. joints again sold below 95, while the generals 
moved up fractionally to 85%, and moderate gains 
were made in Rock Island refundings and Lake 
Shore 4s. New York, Westchester & Boston 4%4s, 
while fractionally above their absolute low, are not 
attracting much speculation. In the event of a 
New Haven receivership the road would doubtless 











—S=S= <= — - 








GROUP INSURANCE 


Some 325,000 employees of American concerns 
are covered—a million and a half people are 
protected—to the extent of $250,000,000. 


Write for information fo 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 


or Hartford, Conn. 











be released of its guarantee on its somewhat un- 
Savory progeny. 

Among the industrials, the sharp break in Reth- 
lehem Steel refundings and the backing and filling 
of United States Steel sinkers were perhaps the 
most noticeable price movements. Bethlehems were 
shaded 2% points, while Steel sinking fund 5s made 
102 or better early in the week, and closed at 100%. 
P. Lorillard 5s were a point and a fraction off, and 
both issues of Chile Copper were weaker. 

The foregn Government list was irregular, with 
French cities displaying the pyrotechnics. From 
93% on Monday, Bordeaux, Lyons, and Marseilles 
6s sold down to 88% on Thursday on the board, with 
sales on the street as low as 88. Some one opened 
the sluices, and there were few takers. Anglo- 
French 6s from 92% closed at an eighth lower. 
Paris 6s were off three-quarters, to 91, and 
French 5134s from 97 to 964%. United Kingdoms of 
1919 were active at slightly lower levels. 

The municipal market is neither one thing nor 
the other. New York City issues have held sur- 
prisingly well after the volume of tax-day buying, 
and the genera] market issues were mostly of an 
unimportant character. Opinion is strongly on the 
side of an increased demand, particularly since 
Mr. McAdoo’s Atlantic City speech, asking that 
municipalities restrict their output to an absolute 
minimum. Kansas City received a single bid of 98 
for half a million 444s. It was rejected, and the 
tonds were taken by the city sinking fund. Sub- 
stantially the same thing happened in Milwaukee, 
where $1,090,000 one-to-twenty-year serial 4%s 
were offered. Assuming that municipals remain 
tax exempt and the supply is much curtailed, there 
is every likelihood that the demand will be brisk 
upon the closing of the Liberty books on the 27th. 
Municipal conditions in Canada are quiet, owing to 
the preparations of the Minister of Finance to float 
a fourth loan. Montreal has in no way improved 
its condition. With $13,000,000 in maturities toe 


“meet by next May and with a year’s deficit of $3,- 


000,000 the situation is not reassuring. The Bank of 
Montreal and the Dominion Government itself have 
refused to extend aid, so that apparently the only 
resource open is for the city.to increase its tax 
rate from 15 to 25 mills and bring on to the tax 
budget some $200,000,000 of exempted church prop- 
erty. 


In the Market Place 


S a matter of fact, much can be said in favor of 
heavier income taxes for the man of moder- 
ate means. In Great Britain an income of $6,000 is 
reduced to $4,500 after the Government’s share has™ 
been taken. That means compulsory saving of 25 
per cent. of earnings that before the war were in 
most cases fully spent. Such a tax here would 
mean that instead of forming good resolutions in 
the direction of economy and letting it go at that, 
the average American citizen would have to ab- 
stract a quarter out of every dollar he earned and 
live on the remainder. 





- E cost of living is so high that nine men out of 
ten have had to cut down on necessities, and 
some have even had to save on luxuries. 


HE Henry Ford type of pacifist is helping to 
end the war in the right way. 


RAINS are not highly rated in Wall Street; it 
is the ability to use them that commands 
money. Nearly every successful institution em- 
ploys men at moderate salaries who have more gray 
matter in their skulls than the officers who sit be- 
hind mahogany desks on the platform. The 
trouble with them is that their brains are wonder- 
ful machines which need to be started and guided. 
The ability to direct brains is worth more than the 
brains themselves. Some of the brightest men in 
New York are never mentioned in the papers. They 
are not on view from the front office. They pay 
no supertaxes on their earnings. gThey are just the 
machinery that propels the automobile, hidden un- 
der the hood. One of the partners or executive 
officers has an opportunity to take part in a new 
piece of financing. He presses a button, asks the 
boy to send Jones in, and assigns him to look over 
the legality of the incorporation papers and in- 
dentures. Then he dispatches Brown with an effi- 
ciency engineer to spend a few days looking over 
the company’s plant. He orders Jones to report on 
the condition of the market for the class of securi- 
ties under consideration. All of the work the sub- 
ordinates do may be beyond the ability of the part- 
nei himself, but he can take the reports, summarize 
them, and make his decision. Sometimes the firm 
remembers the work which the clerks have done by 
voting them extra compensation at the end of the 
year. 





‘Stocks | 


OR weeks Wall Street has been in the position 

of the nervous hotel guest waiting for the 
lodger in the adjoining room to drop the other shoe. 
The shoe was dropped last week when the Senate 
and House compromised on a revenue measure 
more drastic than either of them had dared to offer 
alone, and Wall Street jumped just as it had known 
it would. The break in prices was real, and ef- 
fectively proved the mistake which many people 
had fallen into of thinking that the work of dis- 
counting a new tax bill had been overdone by the 
long period of weakness through which securities 
have been passing. When the copper price was 
fixed the worst fears that had led to panicky sell- 
ing were at once dissipated; when the steel price 
basis was announced Wall Street discovered that 
the trade regarded it as fair; but when the con- 
ferees’ report on the new war tax bill was made 
public it surpassed the most pessimistic expecta- 
tions. 

Nevertheless, the typical American business 
man is nothing if not adaptable, and it is quite 
likely that he will find a way to continue operations 
even if he has to fotego a large share of his ex- 
pected profits at the end of the year. The natural 
inference is that business expansion will be checked 
and prices raised to still higher levels. Some divi- 
dends may have to be reduced or.even passed, but 
all of these things have been writtea into prices 
long age. 

One effect of the new law which Congress ap- 
pears to have disregarded is the inability of the 
average corporations, running along on borrowed 
capital, to provide the sums needed to pay the 
newly assessed taxes without contracting its activi- 
ties. The tremendous increase in manufacturing costs 
has made inventories average much higher, and has 
by so much increased borrowing demands. A con- 
cern with a normal line of credit of perhaps $50,- 
000 suddenly finds that to pay the new taxes and 
provide for raw materials it must have $200,000. 
Multiply that instance by the number of commer- 
cial customers any bank has, and it will be seen 
that the banks cannot finance business at its pres- 
ent rate, and much less any contemplated -expan- 
sion. It will take some time for business to re- 
adjust itself to this condition. 

The stock market has been depressed still 
further by publication of the August railroad state- 
ments. The big Eastern lines, the New York Cen- 
tral, Erie, and Pennsylvania, all showed substantial 
gains in their gross revenues, with losses in net. 
This ‘endency has endured so long now that it 
seems to have become a habit. It has also been 
depressed by the diversion of funds ordinarily ac- 
cumulated for speculation or investment into the 
new Liberty Loans. And lastly, it has been depressed 
by the unpatriotic action of a small clique of pro- 
fessional operators in seizing upon every piece of 
bad news and every evidence of poor support be- 
neath the market to initiate a new bear selling 
campaign. Of all the reasons for the declining 
prices, the last named has been the most potent. 
Conversely, it will help in the recovery eventually, 
for every share sold short means a share to be 
bought, but te date the short covering has not been 
brought about by any prospects of an upward 
swing in the market. 

Many of the prominent railroad issues sold at 
new low records for a period of several years; one 
of them, St. Paul, has not been as low sincd 
1877. Industrial issues also declined, particularly 
the steel issues. The syndicate formed to under- 
write a new issue of $30,000,000 of Bethlehem Steel 
preferred succeeded in selling only about 70 per 
cent. of its stock, and the ending of the syndicate’s 
life led to a vigorous selling movement of the 
company’s several] issues. Last week the Class A 
stock lost 10% points, the B shares lost 65%, and 
the old preferred 11344. Crucible held its own dur- 
ing the week, but United States Steel lost 2% 
despite a rally of two points from the low. 

With the passing of Oct. 1 and the demand for 
tax-free bonds the Liberty 344s broke through par, 
selling back to 99.70. The Bordeaux, Marseilles, 
and Lyons 6s all dropped back to 90, and most rail- 
road and industrial issues declined still further. The 
depression was so thorough that a natural sus- 
picion was given birth that the turn might be near 
at hand. 














OUSES which sell privileges usually know 
what they are doing. They offer puts when 

they are certain that stocks are going higher, and 
calls when they know the decline is not going to’/be 
stopped. Yet because every one knows of a man 
who once took $4,700 out of a privilege that) he 
bought two days before the expiration date for $15, 
every one buys 3 put or a call sooner or later. , 
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The heavy black line shows the closing average price of fifty stocks, half industrials and half r 
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Week Ended Oct. 6 Total Sales 3,682,542 Shares 
Range for Range Amount Last 
Year 1916 for Year 1917- STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. Higu. Low. Last. Change 
88% 93% 96% Jan. 27 May 8 A CME TEA CO. ist pf.. 2,750,000 Aug. 31,'17 1% @ = “2 
154% 122% 140 Jan. 8 110 Apr. 3 Adams Express....... 12,000,000 Sep. 1,°17 1% Q ud 110 
21% 14 18% Jan. 9 10 Oct. 5 Advance Rumely ......... pee a eee ne 1% 10 
45 30% 37% Jan. 5 22% Oct. 4 Advance Rumely pf...-... SED co dwacens *- 7 24 2245 4 
88% 63 80 Jan. 25 S89 Oct. 6 Ajax Rubber ($50) 7,100,000 Sep. 15, °17 $1.50 Q wo 59 1 
26% 10% 11% Jan. 4 3% Sep. 12 Alaska Gold Mines ($10). 7,500,000 cecocece ° 2 4 334 
104% 6% 8% Mar. 26 2 Sep. 11 Alaska Jun. Gold M.($10) 13,967,530 ........ - 3 2% 
88 1s 32% May 31 20% Feb. 3 Allis-Chalmers Mfg........ 25,950,400 ........ 25 22%, 1 
$2 704 86% Mar.10 77 Qet. 5 ANis-Chalmers Mfg. pf.... 16,469,400 July 16, '17 i2u, Q 78 7% 3%, 
102 70% 951% May 2 &3 Feb. 3 Amer. Agricultural Chem.. 18,430,900 July 16,'17 14 @Q 87% 85 : 
103% 96 108% Jan. 24 96 Oct. 3 Amer. Agri. Chem. pf.. 27,647,200 July 16,°17 1% Q 97, 96 ) 
53 51% 58% Jan. 6 44% Oct. 2 Amer. Bank Note pf. ($50) 4,495,700 Oct. 1, ‘li 75¢ Q 444 44.5 
10S’ G14 102% Feb. 15 81 Feb. 1 American Beet Sugar Co... 15,000,000 July /1, ‘17 2 he 834 82 1, 
102 93 98 Jan. 24 90 Sep. 7 Amer. Beet Sugar Co. pf.. 5,000,000 Oct. 1, - pe Q 91 91 4 
, 16 ; 100 July 9 Amer. Brake Shoe & Fdy. 4,000,000 Sep. 29, '17 % «¢ 101 
20" 163 20 Jone 11 176 rend 10 Am. Brake Shoe & Fdy.pf. 5,000,000 Sep, 29, 17 {3 Q ka .. | 185 
6815 44 53 May 28 36 Feb 3 American Can Co. uses bray ay eccdce : = . 45% 42% 441, Lt, 
115% 107% 111% June 6 100% Oct. 4 American Can Co. * saat 41,255,300 or 1, °17 = * Q 102 100% 100% 1% 
Gu 5 80% June 26 57 Feb. 3 American Car & Foundry. 30,000,000 iS Ser & ‘i 12 Q 70% 68 69 11 
119% 115% 118% May 28 107% Oct. 3 Amer. Car & Foundry pf.. 40,000,000 Oct. 1°17 1% @Q 077% 107% 107% 1% 
os es 20 Sep. 14 20 Sep. 14 Amer. Cities Co. pt... . 20,555,000 Urttetee ae Kae - “0 
26% 35° 48 May 5 386 Jan. 2American Coal ($25). 5 aO38.000 Sep. 1°17 5 ga 42 
58% 48% 50% Jan. 5 30 Sep... 8.American Cotton Oil C O. +s. 20,237,100 Sep. 1, ieee Q ~ 
102 98 101% Jan. 9 92 May 10 Amer. Cetton Oil Co. pf... 10,198,600 June 1, '17 3 <a os 
140% 123 128% Jan. 22-90 July 3 American Express........ 18,000,000 Oct. 1, °17 $1.50 ag 93 93 93 0 
2014 8% 17% Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 seeecees a ee 122% WM% 11% 1% 
847%, 45 7 Jan. 4 552 July 19 Amer. Hide & Ll. Co. pf.. 12,548,300 Got. «2° 24% SA 557 53% Fy c 
: 16% Aug. 6 8% Juty 9 American Ice...........-.. 7,161,400 .....03- 7 = a o 12 
55 -July 11 47 Sep. 6 American Ice pf........... 14,920,200 July 25,'17 1% Q 48 47 47 1 
am . 62% Aug. ® 48 Oct. 5 Amer. sage me Corp. - poe nea Sep. 29, "1 Go Q 51% 48 4% , 
OTT 71 29% Aug. 7 15% Feb. 3 American Linsee Ces. eS ee oe ee Okt 281 233 Q5y ny 
not — ons Aus 6 4° Feb. 3 Amertean. Linseed Co. pf.. 16,750,000 July 1, VW i% gs eu 5Ste 59% Q 
98% 58 82% Jan. 4 57% Sep. 4 American Locomotive Co., pe yrcrengpeced Oct. Se Rad 1% Q 624% 58 60 1 
109 99% 106% Jan. 29 99% Oct. 5 Amer. Locomotive Co. pf... 25,000,000 July 24,°17 1% Q 100% 99% 99% 1 
19% Mar. 30 8% May 14 American Malting 9,624,400... 0. 200s - 18% 14% 16% + 2 
Be re 11% July 28 54 May 14 American Malting Is‘ pf... 8,407,200 Aug. 1 uM lin 70% 66% 66% ly 
123% 88% 112% June.2 90% Sep. 4 Amer. Smelting & Ref. Co. G0, 9798, 009 Sep. lo, ‘i 1% Q 9914 93 04% fy 
118% 109% 117% Jan. 19 107 Oct. 5 Am. Smelt. & Ref. Co. pf. 50,000,000 Sep. 1,°17 1% Q 108% °107 107% 1 
102 ©=991% 1024 Mar.10 95% Sep. 7 American Smelters pf. A oS ae 961% 
97% 84% 90% Jan. 31 90% May 25 American Smelters pf. 5 : ‘ ti, ‘7 1% Q a 91% 
151 130 142 Feb. 16 110 Oct. 2 American Snuff.. 11,000,000 Oct. 1, li 3 Q 119% 110 110 a) 
110 106 104% Apr. 5 98% June 27 American Snuff pf... 3,052,800 Oct. 1,°17 We @Q is pe 9915 
a 44 75% June 8 51 Feb. 3 American Steel Foundries 15,708,900 Sep. 29,'17 1% @Q 6 63 63% va 
125% 104 126% June 9 104% Feb. 3.American Sugar Ref. Co.. 45,000,000 Oct. 1,°1T 1% Q 111 10614 108% ‘ 
12314. 115% 121% Jan. 25 114% Sep. 19 Amer. Sugar Ref. Co. pf.. 45,000,000 Oct. 2,°17 1% @Q 115 115 115 
59% Sep. 25 30 May 26 am. Sumatra Tehacco..... 6,800,000 Aug. 15,'17 1 #3 60 55% 57% 3, 
- 98 June26 90 May 24 Am. Sumatra Tobacco pf.. 1,000.00 Sep. 1,'17 344 SA 80 &0 80 
68 60% 66 Mar.22 59 July 18 American Tel. & Cable Co. 14,000,000 Sep. 1,'17 1% @ i a 59 
134% 123% 128% Jan. 24 114 Sep. 11 Am. Telephone & Tel. Co. .396,470,400 July 16,°17 2 Q 116% 1144 1154 -— YX 
229% 188 220, Mar. 32 184 Apr. 21 American Tobacco Co...... 40,242,400 Sep. 1°17 5 Pay 183 186% 189 
113 105% 100% Jan. 18 99 Oct. 1 Am. Tebacco Co. pf. new.. 51,978,700 Oct. 1,°17 1% Q 100 99 100 ig 
58% 37 58% June 8 37% Feb. 3 American Woolen Co...... 20,000,000 July 16,°17 Mm Q 47 43% 44% ou, 
102 "2 190 June 9 94 Feb. 3% American Woolen Co. pf... 39,526,400 July 16,'17 1% Q 945% 94% 94% % 
76% ili 54% Mar.10 29 Sep. 5 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°'13 1 J 30 30 20 2 
97% 29% 41% Jan. 26 5 Aug. 28 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1,'17 $1.00 |. 18 16% 17 1 
7 50% 72% Jan. 26 53 Aug. 31 Am. Zinc, L. & S. pf. ($25). 2,414,000 Aug. 1, '17 $1.50 Q mA 54 ne 
105%. 77 8i May 26 64% Sep. 4 Anaconda Cop. M.Co.($50))116,562,500 Aug. 27,°17 2 Q 72% 68 69% — 1% 
8 2%. 4 Feb. 14 1 Sep. 12 Assets Realization Co.... 9,990,000 Oct. 1,°13 1 i 1% 41%: «#1% % 
28 21 21% Feb. & 12 Apr. 25 Associated Dry Goods..... 13,647,600 ........ 5 15 
7% . & 60% Apr. 4 51. Sep. 28 Associa. Dry Goods ist pf. 13,184,000 ....:... Hy | 
49% 49% 43 Mar.12 4%. Aug. 17 Associa. Dry Goods 2d pf.. 6,525,300 ....:... a a i he 35 - 
7 @ $%178% Jan. 22 57 May 10 Associated Ofl............ 40,000,000 July 16,°17 1%. Q 61% GOw% 60% — 1% 
108% 100% 107% Jan. 8 8 Sep. 5 Atch., Topeka & Santa Fe.220,200,000 .Sep. 1,'17 1% Q 97% «8695 %% — % 
nd 102 98% 1004 Feb. 1. 33 Oct. 4 Atch., ‘Top.-& Santa Fe pf.124,199,470 Aug. 1,°17 2% SA By, 8 a3 1% 
184%, 11% 17% Apr. 18 12 Sep. 18 Atlanta, Birm. @ Atlantic. 30,000,000 ..:..... eo o4 % “i 12 és 
126 106% 119 Jan. 4 16 Oct. 5 Atlantic Coast mew. >< -» 67,558,000 July 10,°17 3% SA 107 106 Bots) —4 
ro 147%. «8 121% Jan. 16. 87% Sep. 13 At., Gulf & Wil. . 8. Ce. 14,965,490 Aug. 1.°1T7 5 SA 104%. 98% 101% — 1% 
- 73% 2, G3 Jan. 4 GA Feb. # At.. Gulf & WHA. $8 -Co.pf. 14,979,900 Oct. 1, 17 = 23 Q 61 @ 61 + % 
pote. 2x08 { 216% %2,764-July 2 2 Feb. 3 JPAURWIN, TCO. WKS 20,000,000 Jan, .1. 15 oy. eh 81% —15 
etre “GP ick WAM@” = 98% 102% Jan. 1H 83% Oct, 6 Baldwin Loco, W'ks pf, 20,000,000 July .1, “17 % SA OR 88% ABS — 1% 
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Boston 








Reece Burton. 12% 


Swift & Co. 
1%, @. PB. pf. 
Torrington pr 
United Drug. 
} United Fruit. 
Un. Shoe M. 


Ventura Oil... 
Wollaston L. 


Warren Bros.. 20 
BONDS 








MINING 
High. Low. 
Ahmeek ...... 9s pe) 
Alaska Gold 1% 4 
Allouez .....:. 62 
Am. Zinc..... 17 16% 
Anaconda .... 70% 68 
,015 Ariz. Com’l... 114% 10% 
100 Butte & Bal.. 45 45 
200 Bonanza ..... .2! 21 
1,688 Cal. & Ariz... 77 73" 
86 Cal. & Hecla. .536 20 
100 Centennial . 181 1 
6 Chile Copper... 17 17 
65 Chino Copper.. 48% 48% 
987 Copper Range. 1% 53% 
802 Davis-Daly ... 6% & 
676 Daly-West ... 2% 1% 
1,065 East Butte.... 10% 
80 Franklin ..... ©O% 6 
$05 Hancock ..... 12% 2 
7% Helvetia ..... .85 33 
20 Indiana ...... 2 1% 
120 Inspiration ... 48% 48» 
275 Island Creek.. 00 53 
25 leland C’k pf. % 85 
8.07% Isle Royale.... 324 2 
459 Kerr Lake.... 6 5% 
10 Keweenaw ... 2% 2% 
70 La Salle...... 3% 3% 
30 Lake Copper.. 8% 4 
494 Mase Con..... Wy o% 
180 Mason Valley. 6 a 
285 Mayfield O. C. 2% 3 
142 Michigan ..... 2 1% 
472 Mohawk ..... 81 7? 
85 Nevada ...... @ 19% 
250 New Arcand’n. 2% 2% 
630 New Idria..... 12% U 
2817 Nipissing ..... otk 8 
5 North c.. 0 
15 
“a 
84 
20% 
82 
“et 
67 
i 
1,830 5 
110 South Lake... 3 3 
2600 South Utah... .25 20 
95 Superior Cop.. 9 7 
200 Sup. & Boston 3 sy 
700 Tuolumne 1% lv 
373 Trinity ee 6 5 
&.770 U. S. Smelt... 6&2 67% 
268 U. 8. Sm. pf.. 50 49 
£087 Utah Apex 3% 3% 
145 Utah Copper.. 93% 589 
660 Utah Con.... 15 14 
720 Utah Metais.. 4 3 
90 Victoria ....- 3 3 
139 Wolverine ... 41 35% 
166 Winona ...... 4 2% 
RAILROADS 
47 Boston & Alb.148 = 141 
294 Boston Elev.. 46 45 
@ Boston & L. 90 
248 Boston & Me. 2% 22% 
10 Bos. & M. pf. 28 238 
25 Bos. & Prov..170 170 
14 Chi. Junc. pf. 98 ws 
il 80 
: s 
26 
4 86 
bo 50% 
65 93%, 
60 M 19% 
601 25% 
10 N 103 
24 Old Colony...100 97% 
29 West End... 39 88% 
165 West End pt. i | 60 
MISCELLANEOUS 
Am. Ag. C... 85% 85% 
Am, A. C. pf. 98 O81, 
Am. Pneu. 5. 1 1% 
Am. Pn. S. pf. 10 10 
130 Am. Sugar...108% 167 
Am. Sugar pf.115 113 
Am. T. & T.116% 114% 
Am. Wool. pf. 9%: 
Amoskeag ... 67 67 
Amoskeag pf. 88 87 
Art Metal.. 9 a 
A. G. & W. 1.104 #9 
2 A.G.&W.L pf. 61 5914 
Cuban Cement [5 15 
10 East B. Land ™% 7™% 
Edison ; ‘ 180 
Ga. Ry. & B1.125 125 
G. R. & E. pf. H% 84% 
Int. Port.Cem. 9' 
Int. P. C. pf. 22 22 
ass. Gas. 9 87 
Mass. Gas pt. 7% 70 
Math. Alkali. 50 5 
McEIwain pf. .100 100 
Mergenthaler. .145 143 
N. B. Telep..105% 105 
New River pf 75 7 
Nipe Bay Sug.120 120 
60 Nova &. S:eel. 95 89% 
Pacific Mills..135 135 
Punta A, Sug. 5% 35% 
Pullman +. 135% 
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New York Stock Exchange Transactions—continued 


Range for 
=: Year 1916 
e 
: Chee. High. Low. 
Ss — 2% 81% 
4- % 72% 
62 —2 | 167% 127% 
16% —2%);120 117% 
6 -—S a _% 
10% Lon 700 1 
21 . 12 
73% - 
520 
16 
17 
45%, 


11% 


- 
Bs 
on 
2 

25 


168 


i114 
131% 
195, 
46% 
33 
70 
63 
68 
103 
S84 
24% 
46 
40 
SOK 
40% 
108% 
129% 
18 
110 
TO% 
106 
o4 
13% 
&5 
41 
“uD 


50% 
108% 
152 u 
10055 

43 
91% 


_ = 


148% 
216 
ky 
15 
125 


Range Amount Last 
——for Year 1917. STOCKS Capital Dividend Paid Per 
High. Date. Low. Date Stock Listed. Date. 
8 Jan. 18 59 Oct. 3 Baltimore & Ohio........152,814,800 Sep. 1, "17 
76% Jan. 17 66 Oct. 4 Baltimore & Ohio pf..,... 60,000,000 Sep. 1, ‘17 
186 Jan. 2 89% Sep. 12 Barrett Co........... «+eeee 15,688,200 Oct. 1, °17 
117 Feb. 20 103 Sep. 27 Barrett Co. pf.........- «+. 7,028,600 July 16, ‘17 
2% Sep. 22 % June 20 Batopilas Mining ($20)... 8,921L980 Dec. 31, '07 
515 Jan. 4 86 Oct Bethlehem Steel........... 14,862,000 Oct. 1, 17 
15544 June 14 63% Oct 6 Beth. Steel, Class BR, t.cfs. 45,000,000 Oct. 1, ‘17 
1353 Jan. 6 S& Oct 5 Bethlehem — + = . 14,908,000 Oct. 1, '17 
6 93% Oct 4 Beth. St. pf., s. , full pd. ol A errr 
4 & May 8 Brooklyn Rapid ‘Sean Co. 20,000 Oct. 1, ‘17 
2 4 Sep. 18 Brooklyn Union Gas...... 18, 000,000 Oct. 1, '17 
2 61 Feb. 3 Brown Shoe ........... ets by 000 Sep. 1,°10 
9 93% Feb. 1 Brown Shoe pf............. 3,600,000 Aug, 1, ‘17 
23 7 Oct. 3 Bruns. Term. & R. R. Sec. 7,000,000 ........ 
72 Oct. 4 suf., Rochester & Pitts... 10,500,000 Aug. 15, ‘17 
114" $*115 Apr. 18 °115 Apr. 28 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 16, "17 
66 125% Apr. 19 89 Jan. 8 Burns Brothers .........-. 5, py on Aug. 15, "17 
117 Jan. 22 109% Jan. 2 Burns Brothers pf......... 1,813,000 Aug. 1, 17 
100% Jan. 31 100 Jan. 2 Bush Terminal .......++.+ 500 July 16, ‘17 
19% Jan. 29 12 July 3 Butterick Co. + 14,647,200 Sep. 1, '16 
62% Jan. 26 23 Oct 6 Butte & Superior * ($20). 2,902,700 " 
“24% Aug. 21 36 Aug. LIFORNIA PACKING 338,017 ah. Sep. 15, “17 
30% Jan. 25 15% Oct. California Petroleum.. 14,844,300 July 1, '13 
€@% Jan. 26 41% Oct. 5 California Petroleum pf... 12,448,500 Oct. 1, '17 
64%, May 81 144 Oct. 6 Calumet & Arizona .. 6,424,620 Sep. 24, ‘17 
55S, Feb. 14 53 Feb. 14 Canada Southera. - 15,000,000 Aug. 1, ‘17 
167% Mar.23 146% Oct. 4 Canadian Pacific.. ocscaseces 259,994, - Oct. a, "32 
26 Mar. 17 22% Aug. 7 Car., Clinchfield & Ohio. 24,990, beegece 
50 Mar.14 60 Mar. 4 Carolina, Clinch. & O. pf.. open. e00 eboséeos 
68 Jan. 16 80 July 18 Case (J. 1.) Thresh. M. pf. 9,667,900 Oct. 1, ‘17 
6%, Aug. 8 25% Sep. 13 Central Foundry........... Te eapeeses 
63% Aug. 8 44 Oct. 4 Central Foundry pf........ 3,246 400 Sep. 14, "17 
101% Junell 70 Feb. 1 Central Leather............ 39,689,500 Aug. 1, ‘17 
115% Jan. 25 108 Oct. 4 Central Leather pf........ 33,297,500 Oct. 1, ‘17 
310 Jan. 2 290% Feb. 6 Central of New Jersey..... 27,436,800 Aug. 1, ‘17 
“155 Jan. 30 *114 Sep. 6 Central South Amer. Tei.. 10,000,000 July 9, ‘17 
41 Feb. 20 32 Aug. 31 Cerro de Pasco Cop...(sh.) 666,666 q 
104% Mar.20 G7 July 6S Chandler Motor........... 7,000,000 Oct. 1, 
65% Jan. 8 GS Oct. 2 Chesapeake & Obio.. eeeees 62,793,700 June 30, 17 
21 Jan. & @ Oct 5 Chicago & Alton.......-.- 19,537,800 Feb. 15, '10 
26% Mar.23 21 Aug. 17 Chicago & Alton pt. seeeoe 19,667,000 Jan. 16, "il 
10% Mar. 24 @ Apr. 12 Chicago & E. Dl. tr. cfs.... 1,455,900 ........ 
12 Feb. 19 6 Apr. 23 Chicago & Eastern Il. pf. 2,889,300 =... ..665 
12% Jan. 26 S&S Fune 6 Chi. & E. Ill. pf., Eq. tr.cis 1,199,000 ......2 
14% Jan. 10 ® Oct. 4 Chicago Great Western.... 37,220,800 ........ 
41% Jan. 2 26 Oct. 4 Chicago Great Western pf. 36,849,900 Oct. 2, ‘16 
9 Jan. 4 49% Oct. 2 Chi., Milwaukee & St. P. 117,411,200 Sep. 1, ‘17 
125% Jan. 29 94% Oct. 4 Chi., MIL & St. Paul pf. .116,274,000 Sep. 1, ‘17 
124% Jan. 19 102 Oct. 4 Chicago & Northwestern. .145,165,810 Oct. 1, ‘17 
172% Feb. 16 144 Aug. 22 Chi. & Northwestern pf... 22,385,100 Oct. 1, "17 
38% Jume27 24 Sep. 13C., R. 1. @ P. temp. cfs.... 68,624,700 ........ 
84% Apr. 14 60% Sep. 18¢., R. L & P. 7% pt.. t es. St eedveee 
71 Apr. 14 GO Aug. 22Cc., R: lL. & P. 6% pf., t. cs. 22,298,000 ........ 
112% Jan. 30 100 May 22 C., St. P., Minn. & Omaha. 18,656,700 Aug. 20, ‘17 
134% Jan. 10 Feb. 23 C., St. P., M. & Omaha iene 11,259,300 Aug. 20, ‘17 
27% Mar. 12 16% Sep. 5 Chile Copper (825)... rerees wry me md a6eeeese 
Gy Mar. 7 48% Feb. #4 Chino Copper ($25)....... 549,000 Sep. 29, ‘17 
61 Jan. 11 3&3 Oct 2 Cleve., Cin., Chi & St. L.. 47,056,300 Sep. 1, °10 
80 Jan. 29 G6 Sep. 4 Cleve., Cin., C. & St. L. pf. 10,000,000 July 20, 17 
80% Apr. 24 80% Apr. 24 Cleveland & Pitts. ($50).... 11,243,700 Sep. 1, '17 
°*SO «Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 17,018,350 Sep. 1, ‘17 
7 Jan. 18 2s Cluett, Peabody & Co...... 18,000,000 Aug. 1, ‘17 
315% Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 Oct. 1, "17 
68 June 7 38% Feb. 2 Colorado Pwel & Iron...... 34,235,500 July 25, "17 
112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 Aug. 20, ‘17 
30 Jan. 4 2 Feb. 18 Colorado & Southern...... 31,000,000 Dec. 31, '12 
574, Jan. 9 GW Sep. 5 Colorado & Southern onan 5,500,000 Oct. 1, '17 
#5 Mar.17 42 # =Mar. iz Colorado & Southern 2d pf. 8,500,000 Oct. 1, "17 
47% Apr. 4 34% Feb. 3 Columbia Gas & Electric... 49,965,500 Aug. 15, "17 
46 Jan. 4 35 Sep. 17 Computing-Tab.-Rec. Co... 10,451,600 July 10, '1T 
126% Jan. 26 102 Oct. 6 Con. Gas, E. L. & P., Bait. 14,385,800 Oct. 1, ‘17 
1345, Jan. 18 99% Sep. 13 Consolidated Gas.......... 99,816,500 Sep. 15, '17 
21 Jan. 3 12 Sep. 10 Con. Int. Cal Min. ($10)... 4,395,000 June 30, °17 
118 Mar.26 100% Feb asvl. Coal Co. of Md.... 35,116,200 July 31, "17 
108% June 30 &2% Feb. 3 Continental Can Co........ 9,348,500 Oct. 1, ‘17 
112 June26é 102% Sep Yontinental Can Co. pf.... 5,005,000 Oct. 1, '17 % 
69% Jan. 2 46% Sep 7 Continental Ins. Co. ($2 25). + 10,000,000 July 10, 17 $1.50 
37% July 11 18 Feb. 2 Corm Products Ref. Co.... 49,777,300 ........ 
112% Jan. 2 61 Oct. 5 Corn ee Ref. Co. pf. 29,826,900 July 16, ‘17 +6% 
45 Feb. 56 # Oct 4 Crex Carpet Coe seeecee 2,998,500 June 15, "14 
35 Jan. 29 33 #£Aug. 13 Cripple Creek Central. -+ee 2,900,000 Sep. 1, ‘17 
91% July 2 W% Feb Crucible Steel Co.......... 25,000,000 ocecsece 
117% Jan. 8 938% Oct. Crucible Steel Co. pf...... 25,000,000 Sep. 29, '17 
201 Apr. 14 1 Oct Cuban-American Sugar.... 9,989,500 Oct. 1, ‘17 {12 
107% Aug. 7 99% May Cuban-American Sugar pf. 7,895,800 Get. 1, ‘17 
55% Jan. 4 27 Aug Cuba Cane Sugar (shares) 500,000). cc ccece 
94% Jan. 3 80% Oct 5 Ome Cane Sugar pf. - 50,00u,000 Oct. 1, ‘17 
100% Aug. 16 9645 Feb EERB & CO. pf...... -» 87,828,500 Sep. 15,17 
151% Jan. 19 9% Sep Del. & Hudson...... - 42,503,000 Sep. 20, '17 
238 Mar. 24 194 Oct. Del., Lack. & Western..... 42,277,000 July 20, ‘17 
17 Jan. 6 5% May 25 Wenver & Rio Grande..... 38,000,000 ...... 
41 Jan. 2 12 July Denver & Rio Grande pf... 49,778,406 Jan. 15, “an 
145 Jan. 30 112% Sep Detroit Edigon...........+. 25,612,.00 July 15, 17 






on 
” 


"100 


179% 
126% 
vom 
42% 
15% 





120% Jan. 30 
1s =—Jan. 
44% Oct. 1 
24% Jan. 


) 
5% Jan. 3 
8 


11% Feb. 


67 Mar. 


38% June 15 


46% June 14 

34% Jan. 3 
49% Jan. 2 
29% Jan. 3 


26% Aug. 6 


54% July 31 


40% Aug. § 
05 Mar. 7 
41% Aug. 25 
20 Jan. 1b 
113. Apr. 25 
47 Jan. 22 
110 Jan. 8 
171% Jan. 26 
146% Jan. 4 
93 Jan. 4 
61% Jan. 19 
112 Jan. 4 

2 jan 17 
118% Jan. 4 


35% Mar. 6 
47 Jan. 26 
174% Aug. 28 
10 Aug. 23 
137 =Jan 

llv June 13 
117% Feb. 2 


78 Jan. 17 
40 June 23 
wy Jan 2 


105 Jan. 24 


19.9 Jan. 18 


131% Jan, 29 


106% Jan. 2 
66% June ll 


17% Jan. 2 


> 


vA Sex 
We» 

WG Jan 
190 Jan 
101 July 
vy Sep 
47 = Sep. 


8% May 15 





Granby Censol. 


> Havana El. R., L. & P.... 


? Homestake 

















110 Sep Vetroit United Railway.... 15,000,000 
129) =6Jan 25 Diamond Match .......... 16,965,100 
11% Apr Distillers’ Securities Corp.. 32,293,300 

7% Oct 5 Dome Mines (§$10).......... 4,000,000 

3% July 5 wulutn, South Sh. & Atlan. 12,000,000 

6 July cuca, Bouth Sh. & At.pt. 1u,40u,000 
54 Sep LEC. STORAGE BAT.. 16,129,900 
24 Sep Elkhorn Coal ($50).... 12,000,000 
#4 July Elkhorn Coal pf. ($50).... 6,400,000 
19% Oct. MED  Lecccenduatnceomne . 112,378,900 
29 Oct Krie Ist pf......-scccccces 42,892,400 
20% Oct Merie BB GB. ccccccccocececs 16,000,000 
11% Apr. 2 ED. MIN. & SMELT... 6,000,000 
360 «Jan Fed. Min. & Smelt. pf. 12,000,000 
380 Oct Fisher Body Corp.(shares) 200,000 
85% Sep. 19 Fisher Body Corp. pf...... 5,000,000 
28° Feb ASTON, W'MS & WIG. 300,000 ‘sh. 
205 Sep General Chemical Co.. 
lus Feb ieneral Chemical!.Co. pf... 

5 July General Cigar Co......... 18,104,000 
98% June 23 General Cigar Co, pf...... 5,000,000 
135% Sep General Electric........... 101,507,800 
86%, Sep. 12 General Mot. Corp...... 82,558, 800 

; t reneral Mot. Corp. pf..... 3,500 





Goodrich (B. F.) Co . 60,000,000 
Goodrich (B. F.) Co. pf... 26,400,000 
15,001 B00 
249,477,850 
1,500,000 


Great Northern pf...... 
Gt. Nor. cfs. for ore pr op. 
ene-Cananea . 48,778,700 
Gulf, Mobile & N rt) ern. 4,268,500 
Gulf, Mobile & North. pf.. 4,476,700 
States Stee! . 7,966,800 


f States Steel Ist pf.... 1,995,600 






Gulf States Steel 2d pf..... 95. ,700 


12,000,000 

206, 140 
15,000,000 
Havana El. R., LL & P. pf. 15,000,000 
Helme (G. W.) Co........ 4,000,000 
Mining 25,116,000 
L LINOIS CENTRAL. ...109,296,000 

Inspir. Con. Cop. ($20). 23,639,340 
int. Com. Corp..... (shares) 500,921 


ARTMAN CORP....... 
Haskell & Barker (sh.) 





Sep. 1, ‘17 
Sep. 15, ‘17 
July 18, ‘17 
June 1, ‘17 


Feb. 20, ‘07 
Apr. 9, 'OT 


“Jan. 15, ba 


Sep. 15, 


Aug. "7 
Aug. 15, ‘17 
i, ‘17 
1, ‘17 
aug. 1, °17 
Sep. 1, ‘17 
July 14 
Aug. 1 
Aug. 1, 
Aug. 15, '17 
GOce i, °37 
Aug. 1, '17 
Aug. 1, '17 
Juy 10, ‘17 


Aug. 27, 17 


~ 
. 
~ 


Oct. 1 

Oct a | 
Oct i 2 
Sep. 1, ‘17 
Oct. 2, °17 
May 15, ‘17 
May 15. '17 
Get. 2, "Ke 
Sep. 25, ‘17 


Sep. 1, ‘17 
July 30, ‘17 


©: © 


o 


FOoke?s: peeo: o: 


1) 
80 
29 
44 
8655 
105 
239 


18‘, 


“4 


100 


32% 
99% 
44%, 
74% 
95 
141% 


ding diy 


83% 


- 100 99% 10 


100 

196 

7 
16% 


21% 


22% 2 
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New York, Monday, October 8, 1917 THE ANNALIST 











































































































































New York Stock Exchange Transactions—continued 
ney tng _ Range Amount - ‘Last 
Bish Le —ainonelil Year 1917 STOCKS Capital Dividend Paid Per Pe- e 
. Ww. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. ange sales, e 
7744 69 12% Jan 50% Sep. 13 Int. Con. Corp. pf........ - 45,248,500 Oct. 1,°17 1% Q S14 «1 52 « 400 a 
12 Oct. § Internat. Agricultural..... Te ae fe ts: 12 12 12 9 “ 
35% Feb. 5 Internat. Agricultural pf... 9,556,600 Jan. 15, '13 31g te 43% 414% 411 4 oO 
107% May ¥Y Internat. Harvester, N. J.. 40,000,000 July 16,°17 13 Q 110 108%10 —3 ann ae mat 
111% Sep. 12 Int. Harvester, N. J., pf.. 29,997,500 Sep. 1, 17 1% Q 112 112 112 ¥ as <7 ‘ 
65 June 22 Internat. Harvester Corp.. 40,000,000 July 15, '14 wy a 68 68 @a 9 85 S34 85 
101 July 7 Inter. Harvester Corp. pf.. 29,992,500 Sep. 1,°17 1% Q 105 103% 103; g Or Petia oe 
19% Feb. 1 Internat. Mere. Marine.... | Gvha Sido ; a 30% 25% 26 y ° ie! “0 =0 
62% Feb. 8 Internat. Merc. Marine pf. 37,886,675 Aug. 1,’'17- 3 SA 89 82% 847 _ 1i% LM on 
30% Sep. 12 Int. Nickel v. t. cfs. ($25).. 3% 25 Sep. 1,’'17 $1.50 Q 33% 31 22 ‘ ~ 60 60 —8 
9742 Oct. 4 Int. Nickel pf., v. t. cfs.... 9,464,850 Aug. 1,°17 1% Q 98 9714 ye ' 7 IM 117 18 e 
25 Sep. 4 Internat. Paper Co , 8 ‘ PE 30 25% 26 18 117 18 1 
94 Mar. 1 Internat. Paper Co. pf 3,241,100 July 16,'17 1% @ o. f om 9 16 18 
. So =©6Oct. 5 Int. Paper pf., stamped TOTS OOO iccescs ° 61 55 57 0 0 0 
19% 2 bw J 24 Mag; 2 ROWE TOMTEE oo kes ccccsese 1,441,900 onesaend ee ~~ , 7 67 67 
9 «G7 Jan. 4 304 Aug, 31 JEWEL TEA... 12,000,000 ...:..-- ; < 2 2° 4 Ae 
113° s«104 112 ) 8 Sep. 4 Jewel Tea pf .. 3,880,000 Oct. 1,°17 1% @ 12 7 an é 
32% 2314 2 2 171, Oct.. 4 K* N.. CITY SOUTH.... 30,000,000... ..... nee a 18, 173 18 s 39 iy 
64% 50% 5814 J 0» 50 Sep. 5 Kan. City Southern pf. 21,000,000 July 16, 17 @1 Q 50k, «50! ) rr 110 
110 S01, 2 10 Sep. 12K er (Julius) & Co...... 1,951,600 Oct. 1,°17 1% Q 110 110 110 a ah 74 . 
Wi 11l% i ij 117% Jan. er (Jul.) & Co. Ist pf.. 2,181,900 Aug. 1,°17 1% Q ; 118 f.130 0 128 28 
854 56 3414 Jar $ 415, Sep. 2 Spring. Tire ($25)... 4, 360,100 Aug. 1,°17 $1 Q 43 $2 ' He oi a ‘ 
101 3% 93 “Mar. 31 S88 Apr. 20 Kelly-Springfield Tire pf.. 578,200 Oct. 1,717 14 Q re 88 M7 ORF . 
‘ 30 4 7 27 Aug. 22 Kelsey Wheel. ...s.ccccsece 8: 385,300 ida? Go pr OR Rt 2 05 95 2 
+ +. 81 <A 24 81 Aug. 24 Kelsey Wheel pf.. eS ree ; a , s1 285 285 5 
G44, 40 50'4 May 26 37% Oct. 5 Kennecott Copper (shares) 2,786,724 June 30, '17 $1.50 Q 401 v1 TA oS see ee 
6 3 5 Mar. 22 4% July 3 Keokuk & Des Moines.. Fw attr oe as 41 25 125 125 
159 121%, 124 jan ; 114 Feb. 14 Kings Co. E. L. & Power.. 16,971,000 Sep. 1,°17 2 Q ; 7 16 OA wo 6324 % 
oe 55 Sep. 24 50 Oct. 3 Kress (S. H.) Co.......... 13,824,600. ........ ne a 121% 50 nO m8 4 1s -*% 
oe 10744 June 19 105 Aug. 17 Kress (S. H.) Co. pf...... 3,772,406 Oct. 1,°17 1% Q La 24 211% 24 % 
>> eee aaa. : anne aa aeennniaiaie = — us 60 1 2 
107 64 103% June13 70% Feb. 3 ACK. STEEL CoO....... 35,097,500 Sep. 29,'17 14 Q 82% 79% 81 01% 10l 101 % 
118% 100 103% Jan. 2 93 May 10 Laclede Gas Co........ 10,700,000 Sep. 15,'17 1% Q rr ey 97 o* @ «0 
30 10 25% Jan 12's Sep. 5 Lake Erie & Western...... 11,840,000 ....... aia ss 2%, 124% Wy, x) INDS 
55% 32 63% Jan. 3 25 July 10 Lake Erie & Western pf... 11,840,000 Jan. “ . a oe .s 26 oe 50% 89% t ‘ 
56%, 25% 30 Jan. 2 16% July 5 Lee Rub. & nae apa 100,000 Dec. 1,'16 {73c .. 17% 17% 171 100 wae oom bj ‘ 
Si% 74% 79% Jan. 2 57% May 9 Lehigh Valley ($50)....... 60,501,700 July 1 17 $1.25 Q 60% 5s! 6o s 4 nn 93" 97, 97% 
200 240 281 Jan. 16 190 Sep. 18 Liggett & Myers........... 21,496,400 Sep. .a 8 Q 200 190 190 10 46K . 95 95 
12614 118 12543 Jan. 30 103 Oct. 4 Liggett & Myers pf........ 15,382,300 Oct. . a % @ 107 193 «10, - , 5 ae ae 110.00 $9.60 99.78 23 
ee “a 43% Apr. 14 39 May 26 Long Island cfs. of dep.... 4,778,950 ~........ ~~ Be a eS 0 : Sa. 90% 90° 90° 
34 14 27% Jan. 17 15 Sep 28 Leose-Wiles Biscuit....... SS ee ae =~ 1% 15 15 ow ‘ep 96% 9% 955, 
91%, 78 93 Mar. 86 80% Sep. 13 Loose-Wiles Biscuit Ist pf. 4,856,900 Oct. 1,°17 1% Q RO, 99 99 99 % 
65 45 62 Jan. 31 55 Jan. 8 Loose-Wiles Biscuit 2d pf. ol'aataee Feb. 1,°15° 1% .. 42 
239% 179% 232 Jan. 19 19944 May 21 Lorillard (P.) Co.......... 1,406,700 Oct. 1,°17 3 Q oe ie 181 d Vi h 
12215 ee 120% Jan. 30 10814 Sep. 13 Lorillard (P.) Co. pf...... 11,277,400 Oct. 1,°17 1% Q 108 109% 107 — O14 7 i as ington 
400 «121% «1% % Jan. 4 11314 Sep. 12 Louisville & Nashville..... 72,000,000 Aug.10,'17 3% SA 119% 118 119% + 1% 1K) 
91 78 80% Feb. 17 75% Oct. 4 ACKAY COMPANIES, 41,380,400 Oct. 1°17 1% Q 76 7515 75% = STOCKS - 
68%, 64%, 67% Jan. 15 @ Oct. 5 Mackay Companies o. 50,000,000 Oct. 1,’17 1 Q 63% 62 2 rm lligh. Low. Last. ( 6. 
1% 1% 2 Feb. 1 1 July 1t Manhattan Beach. -eoe 6,000,000 ........ ee +s os “ 1 ac.. 50% BO 80% . 
132 128 129% Jan. 16 107 Oct. 2 Manhattan Elevated gtd... 57,625,100 Oct. 1,17 1% Q 107% 107 107 - Se — 7 
WZ 55 Si Mar.29 68 May 23 Manhattan Shirt Co....... 5,000,000 Sep. 1,'17 1 Q [7 ; E 65 65 & 
- . 6) Feb. 17 30 May 8 Mathieson Alkali Works... 5,885,700 O@. 1,'17 1% Q ia " pt. 77 77 77 ad 
99 44 61°, Jan. 17 28% Sep. 11 Maxwell Motors........... 12,923,300 July 2,°17 2%  .. 34 i Ba R. on” an a- 1% 
a: 65 74% Jan. 18 58 July 18 Maxwell Motors Ist pf..... 13,775,100 Oct. 1,'17 1m Q 66 “on NDS a 
6M, 82 40 Jan. 18 18 Sep. 12 Maxwell Motors 2d pf..... 10,911,300 July 2, '17 1% tr 20%, “1 ~ 101 100 101 
72% 50% 66% M 21 49% Sep. 14 May Depariment Stores... 15,000,000 Sep. 1°17 1% @ 51 ¢ pol ia 38. 100% 100% 100%, 
109 102% 10744 Jan. 3 1 June 22 May Depart. Stores pf.... 7,012,500 Oct. 1°37 1% Q 45 4 74 
1295, SS% 106% Jan. 10 81% Mar. 1 Mexican Petroleum........ pe negra Aug. 30,713 lt. 9524 4a 08 
105%, 89! 07%, June 8 90 May 93 Mexican Petroleum pf..... 10,795,200 Oct. s- 2 io 7 M tr { 
49% 33 4314 Apr. 32% Sep. 4 Miami Copper ($5)...-...- 3,735,570 Aug. 19. °17t$2.50 o 4 i Oit rea 
#135 °105 «49120 Mar Aug. 2 Michigan Central.......... 18,738,000 July 28,’17 2 Ss a Guia 
= t7t2 June 474 Sep. 18 Midvale Steel & Ord. ($50).100,000,000 Aug. 1, '17 $1.50 Q 52k ‘ : ane = ded Oct. 5 
86 26 2% Jan Sep. 13 Minn. & St. Louts new..... , oY eeerrrrre i? a 13% , ano rocks 
126 #116 119 Jan. Sep. 12 Minn., St. P. & S. S. M.... 25,206,800 Apr. 16,'17 3% SA 98% = sae vet 
137 128% 127 Apr. Aug. 2 Minn., St. P. & S. 5S. M. pf. 12,603,400 Apr. 16,°17 3% SA z é , High, Low. Last e 
13% 3% 12 Jan. Sep. 12 Missourt, Kan. & Texas... 63,300,300 ....... as 5 “%. 4 aes 8 Bo oo 
144 10 20% Jan. 4 Sep. 25 Missouri, K. & Texas pf.. por gord Nov. 10, 13 “ 9% 9% 9% ‘ ono h...133° «4130 «©9380 
3844 22% 34 Jan, 2 2 i 9 Missour! Pacific tr. cfs.. 5,994,900 - ..... : 2914 27 23% ap &P. 40 3814 39 a, 
64% 47% 61 Jan. 3 4814 Oct. 5 Missouri Pacific pf., tr.cfs. 44, 808.600 secedmee 51 4814 O14 igo a7 Fa 48% 2i% 
oe a 18 Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25). 6,483,425 ease ea ad 16% 16% 164% , 1090 - 53% ~ 53% - 
114% 68% 100% Jan. 25 71%, Oct. 4 Montana Power........... 29,633,000 Oct. 1,°17 14% Q 79% 713 74% 43, Ror W% 58% 58% é 
117% 109 117% Mar. 28 108 Oct. 4 Montana Power pf........ 9,700,000 Oct. 1,°17 1% Q 108 108 108 ; ¥ os a. 
83% 80% %T May 9 75% Oct. 6 Morris & Essex ($50)...... 15,000,000 July 1,°17 $1.75 SA 7 7% 75% + & 140 104 108 183%+ % 
—-—— —- — — --- _ 148 148 148 
140 130 130 Feb. 7 Ss 12 ASH., CHAT. & ST. L.. 16,000,000 Aug. 1,°17 3% SA ae ar 85 &5 85 " 
oe =. 3554 July 12 32 Sep. 19 Nat. Acme Co. ($50)... 16,680,200 Sep. 1,°17 T5e Q 32% 22 ” 7 mts, S - - * 
131% 118 122% Jan. 5 6 Sep. 5 National Biscuit Co....... 29,236,000 July 14,°17 1% Q 102 101 4 ro le 772 \% 
129% 124 127 Jan. 5 : fay 5 National Biscuit Co. pf.... 24,804,500 Aug. 31,'17 1% Q 116 116 ¥ 27 26° 0S 26 4 
84% 71 84 Jan. 22 68 Oct. 2 National Cloak & Suit..... 12,000,000 July 14,°17 1% Q 68 68 oy 1% 110% 109% 109% — 1 
118 «106 ©«=:112% Jan. 29 103 Oct. ‘2 National Cloak & Suit pf.. 4:700,000 Sep. 1, '17 1% Q 108 108 9 m0 a) to 
ne ia 39 Junei4 23% Oct. 5 Nat. Condult & Cable (sh.) 250,000 July 16,'17 $1 ad 27% 23% 1 29K 89 9 Ro 
364% «19% 45% Oct 2 24 Feb. 3 Nat. Enam. & Stamp. Co,. 15491,800 May 15,°17 2 SA 46% 42% ra roy p. 60 58 58% , 
100%, «290% 99% July 12 9014 May 9 Nat. Enam. & St. Co. wth 8,546,600 Sep. 29, '17 1% Q x - sl SO, 81 
745% 57 63% Mar. 23 4814 Oct. 5 National Lead Co.........+ 20,750,000 Sep. 29.°17 1 Q 50% 48% , ‘ a. oa 
1174 111% 114 Jan. 6 Mi 8 National Lead Co pf. .-- 24,463,800 Sep. 15,'17 1% Q 106 101% 11: O34, v 164% 164% 164% % 
24 23% 15 Mar. & 5 Nat. Nys. cf Mex. Ist pf.. 28,831,000 Feb. 10,°13 2 re: es . 15 eo 5 15 15 
9% 5 8% Sep. 14 8 Nat. Rys. of Mex. 2d pf..124,571,400 ..... << a ms 7 , im 148 170" 
34% 15 June 11 4 Nevada Con. Cop. Co. ($5). 9,997,285 Sep. 29, "17 $1 Q 20% #197 20 4 OOK 181 186 181 
254% 2 2 Aug. 3 New Orleans, Tex. & Mex. 12,235,900 esevecs oe ss 26 22 22 1, 00% 214 210 86210 ; 
186 118 156 Mar. 21 New York Air Brake..... 10,000,000 Sep. 21, 5 Q 124 118%, 118% OK 39 ad 99 
114%, 100% 103% Jan. 4 N. Y. Cent. & Hud. River.$247,789,800 Aug. 1,°17 1% 76% 73 75% . 1 +, ig a, 
45% 33 844 Jan. 8 2 N. Y., Chi. & St. Louis.... 14,000,000 Mar. 1,°13 4 » 21% 20 0) x "90 BS BAG 
67 50 + 4544 Sep. 5 N. ¥., Chi. & St. L. 2d pf.. 11,000,000 July 2,’17 2% Si! rs: ae 143 140 143 
244%, «9% 124% Mar. 16 New York Dock........... 7,000,000 ........ a 16, 16 1 1 ‘ — ) = 2 
50% 25 84 May 17 New York Dock pf........ 10,000,000 Aug. 15,'17 2 °«.. 40 39 39 4 ya a3 4 
*116% *115 e114 *104%6 June 1N. Y., Lack. & Western... 10,000,000 Oct. 1, °17 1% Q ek . 1044 17 16 16 5 
77% 49% 21% Sep. 11 N. ¥., New H. & Hart. ....157,117,900 Sep. 30,°13 1% .- 30% 25 20. tl 11535 115% 
34% 26 1914 Sep. 7N. Y., Ont. & Western,... 58,113,900 July 24,°16 1 22 20 20 D 210% 200% — 4 m 
31% 20 21% Oct. 4 Norfolle Southern ...... «+. 16,000,000 Jan. 1,14 by acm 231 21% 21 et) 59 59 
147% 114 1073, Oct 5 Norfolk & Western.. .120,073,000 Sep. 18, '17 1% Q 110 1073; 108 2 1 14% 14% 
89% 84% 80 Sep. 15 Norfolk & Western pf..... 23,000,000 Aug. 19, '17 1 Q ? ee SO — Se 55% » 
75% Gd% 50 Sep. 28 North American......... . 29,779,700 Oct. 1,°17 1% Q nO 50 50 ; 64 65" > 
* ++ ! 76 Sep. 18 Northern Central ($50).... 27,079,550 ........ eo» ow ee ; 976 1 10% 20% 
118% 108 110% Jan. 3 9814 July 10 Northern Pacific........... 287, 998,400 Aug. 1,917 1% Q 100% 988 GOT M 138 6-138 
6 6100«©6125 Jan. 2 980 Feb. & Nova Scotia Steel & Coal. 3,467,500 July 14,°17 2% .. oF 2 95% ws 
Sean panten eee - -— — —- — ———— - es iy A33y S26 4 
124% 75 14: pr. 19 42 Oct. -s H1O CITIES GAS ($25 »). 34,140,850 ‘Sep. 717 “$1. 25 oa 47%, 42 43 97% 97 974 ¥ 
a. wee 54 Feb. 19 45% May 15 Ohio Fuel Supply 19,813,000 July 2 ‘17 @2%e Q 47% 46% 47 , ts > ne 
1i% 5% 7% Sep. 21 5 Feb. 6 Ontario Silver Mining..... 15,000,000 Dec. * "02 30e.. 6 514 r S714 8744 8714 
105 8 106 Jan. 29 80 Apr. 24 Owens Bottle Mach. ($25). 10,500,000 Oct. 177$1.25 Q 87% S2 S31 97 974 9M, My 
107 «1160S s:118%% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. : 17 1% Q — af mn aa 
fh Weeki a Seat i ae AA - — + 
31-11% «30% June27_ 18 Feb. 3 pAciFic MAIL ($5)..... 1,150,000 July 16,'17 Sle .. 26% 26 26 5 2 oF | 88% OBX ‘ 
99% 90 101 June27 97 May 17 Pacific Mail pf........ 1,700,000 Sep. 1,°17 1% Q ea » 9G 95% (95 — 
44 32% 34g Jan. 25 21 Oct. 1 Pacific Terephone & Tel... 18,000,000 ........ Se «s 21% 21 21% 0) ‘ 4% = ©6941 
9s 93% ls Feb. 1 94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 July 16,'17 1% Q a aa G4 : 
10144 96% 98% Jan. 16 89 June21 Pan-Am. Petrol. & Tr. pf. 10,000,000 Oct. 1,°17 14% Q 93 93 a3 100 
CO 55% 57% Jan. 25 49% Sep. 5 Pennsylvania R. R. ($50)..499,265,700 Aug. 31,'17 1% Q 52, 5 m2 . 7,400 
118 = 100% 106% Jan. 18 61% Oct. 5 People’s Gas, Chicago..... 38,495,500 Aug. 25,°17 1 Q@ & 4% & —1 OK Edmonds & Jones 
17% 868 12 Jan. 24 7 Aug. 8 Peoria & Eastern.......... 10,000,000 ........ ne a bs ey 7% a 
38% 36% 36% Jan. 2 14% Sep. 24 Pere Marquette ........... een pe 16% 15 16% +1 ¥ MERRILL, Yields more than 
73% j%72 73% Jan. 17 53% May 12 Pere Marquette pr. pf..... 11,169,800 Aug. 1,°17 1% ie e 63 1H 10% 
o- ee 57 Jan. 8 37 Oct. 4 Pere Marquette pf........ © BABE GEO cscccee ° oe 38 37 38 00 LYNCH 
6 4% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken ...... — eens » se 20 & CO. Particul R 
s- -. 92 Sep. 13 91% Sep 29 Pettibone-Mulliken Ist pf.. 1,616,000 Oct. 1,°17°1% @Q 7. °. atu a oe ee 
4s 88 42 Jan. 4 32% May 9 Philadelphia Co. ($50)..... 42,943,000 Aug. 1, 17 874c Q a4 33 2 2 0 aati 
- 41% June 28 37 Sep. 19 Pierce-Arrow Motor.(shs.) 213,266 Aug. 2, '17 $1.25 Q 37% 37 37 : 400 
ee oe 98% Aug. 8 93 Sep. 20 Pierce-Arrow Motor pf.... 7,797,100 Oct. oe... 3 Q 96 94% (OS ) eee = 
AN 73 8 Jan. 26 68 May 19 Pitts., Cin., Chi. & St.L.. 82,176,500 Aug. 30,'17 2% .. 68% 68% 68) 1% 600 
Ap 5414 Sep. 26 45 Aug. 31 Pitts. Coal of Pa.......... 9,160,700 ........ .. 52% 149% 5O —2- 100 E. W. 
oe - 90 <Aug.16 85 Sep. 18 Pitts. Coal of Pa. pf...... 29,483,800 ...... oe ee a 86 86 RG gi Wagner & Co. 
19 16 160% Jan. 30 154 Apr. % Pitts., Ft. Wayne & Chi... 19,714,285 Oct. 3,°17 1% @Q 7 160 ed 1887.—Chic 
106 «%% 12 Jan 8 9% Sep. 18 Pittsburgh Steel pf........ 10,500,000 Sep. 1.°17 1% Q "| 97 “i ray 
« ee 35% June i6é 20% Apr. 16 Pitts. & West Va.......... PRP occec ces oe <a 28% 26 27 “ar "33; 7. 400 illite } ve York monen oes 
ee 6S JunelS 53% Apr. 17 Pitts. & West Va. pf....... 8,762,100 Sep. 1,°17 1% .. 60% 59 60 " 900 (Chicage Board <* Trade 
ee ° 264% Aug. 9 21 Sep. 18 Pond Cr.Coaltem.cfs.(shs.) 112,652 Oct. 1,°17 We @Q a e 2214 . oS. | [33 New Street New York 
88% 42% 83% Jan. 2 58 Sep. 5S Pressed Steel Car Co..... - 12,500,000 Sep. 5°17 1% Q oO 59% 59% PVA 200 Evening Financial Letter” sent tis 
MS 98% WI Jan. 31 99% Sep. 18 Pressed Steel Car Co. pf.. 12,500,000 Aug. 22,17 1% Q 100 100° 10 .. 100 Pate xs a 
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Pi Net tio i 
ittsburgh New York Stock Exchange Transactions—continuea 
Range for Range Amount Last 
STOCKS Year 1916 ——for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
Ba ans : chet, | High. Low. High. Date. Low. Date. Stock Listed. Date. Cent riod. High. Low. Last. Change. Sales 
Hales, ah. Low. Last. Ch’'ge 
10 Allemenia Ins.155 155 155 ‘s |137 115 131 Jan. 6 115 Sep 26 Public Service Corp., N. J. 29,992,200 Sep. 29,’17 2 Q l4 i114 114 =—2 127 
pens - = © 2 “ee 
iO Awa. Ma. pe 3s o3% 33% + %|177 159% 167% Jan. 26 129% Sep. 12 Pullman Co..... adtkste ++ +++120,000,000 Aug. 15,°17 2 Q 137 134% 137 +2 1,100 
75 Balt. & Ohio.. 6% 60 6O% .. ~ ——_—_—— — - : ~ 
50 Col. “Gas & Bi 3838 ss — 3 6% 2 3 Feb.14 1 June 6 UICKSILVER | Yioied amare eS ee ™ 1 . —% 500 
100 Crucible Steel. 70 70 70 —2%/ 8% 3% 4% Feb. 10 1 Sep. 10 Quicksilver pf......+.« : y 8," . “* sesese 
100 Cru. Steel pf. 9 95 oS —1 ee ee - 
O00 Gent pines. 20 AG 1 04 | 61% 82. ~«<58 Junell 43 Feb. 8 [)AILWAY ST. SPR. CO. 13,500,000 Sep. 29, ‘17 1% Q 46% 43% 43% — 8 1,700 
10 Har.-Walk.pf.106 106 106. 103% 95% 101 Jan. 22 96% June 26 Railway St. Sp. Co.pf. 13,500,000 Sep. 20,,17 1% @Q_.. . - Sie seeeee 
- , 91 
965 Ind. Bre .ing. 3% 2% 3 t w *75 *75 *75 Jan. 17 °6244 June ll R. R: Secs., Ill. C. st. cfs.. 8,000,000 July 1, "17 2 SA -. a ating i wl iso 
1,060 Ind. Brew. pf. 14% 13 14% >) si = =20 «B24 Apr. 3 ZS Feb. 1 Ray Cono. Copper ($10)... 15,771,790 Sep. 29,'17 $1 Q 2% My 24K — %& 100 
Pd = Biles pase” 123 io3ie ; - 115% 754 104% Jan. 3 77% Sep. 17 Reading ($50)......-..+.-++ 70,000,000 Aug. 9,°17 $1 Q 8&3 80 82 + % 39,600 
én sone ager Ges 100 100 4 ne 46 41% 45 Jan. 29 38% Sep. 4 Reading Ist pf. ($50)...... yey —_ my = 4 } e a Py Py e 
rfs. L. & 64 63 3% 52 41% 45% Jan. 16 38% Sep. 11 Reading 2d pf. ($50)....... 42,000, uly 12,’ “+ . ads + tee des 
4,400 Mt. Shasta... .44 41 42 -.03 =" ° ; ° - on > + o7 an — - 83% 7814 79% — 1% 40,130 
5 ; 2 94% June 7 60 Feb. 1 Republic Iron & Steel Co.. 27,352,000 Aug. 1, % @ * ? 3 p 
50 Nat. Fireproof 4% $4 4 ‘a 4 I - : o 
400 Nat. Fire pe se az" 13" 117 -101-105% May 25 99 Feb. 1 !tepubiic Iron & St. Co. pf. 25,000,000 Oct. 1,°17 1% Q 100% 9% 99% —1 600 
oer ate Fuel 5. a 1% be, 4 ee 69% Oct. 2 59 May 9% Roy. Dutch » 9 co. cfs.. “Siesrass — * = —- ee 69% 7% =" ?- 3 6,700 
«ht ped b Bs | Me 2 i Jan. 26 st Jan “ Rutland R. R. pf.. ,057, rr. 16.’ : ae . . tees 
410 Okla. Gas.... 295, 29 2914 % | 3 ~ = ? _ en ee 
325 Pitts. Brewi 3 3 3g —— --— ———- — F 7 7 . ; 
106 Pitts. Br. ~ 1 1404 141 1414 + 1 | 30% 154% 26% Jan. 2 14 Aug. 23 (IT. LOUIS-SAN FRAN.. ce eecccece oe ee ae i _ +t id “—. 
> ‘oa ! ¢ 7) ny 5 m4 ° . or , TWc ; an. 3 * y —- —_ p+ ae J é — *% ~ 
abel Pits Goat pc Se” fey ig — “| 90% 45% 42 Jan. 9 274 Aug. 17 0) St Lowle-San Fran. vf. 7,500,008 10 esesees 
r Meee ‘ - ° ° es 13 Jan. 19 10 May 2 St. L.-S. F., C.& E.1.Eq.cs. . A) eer eos oe oe oe ° ; ee 
4,000 Pitts. Con -10 .09 09 02 is 29 
1.455 Pitts. O.& G. 6% 6% 6% %| 32% 16 32 July 30 25 Feb. 3-St. Louis Southwestern.... 16,356,200 ........ oe ee eae = areas 
10,200 Pitts.-Terome .69 61 61 0s 57 7% SS Jan. 4 438% Oct. 6 St. Louls Southwestern pf. 19,893,700 Apr. 15, ‘14 % .. 43% 43% 43% — i 100 
Te Pane cyplls.-. 37.. 32% 36 + 3% 1 119% 45% 108 June 18 39% Feb. 2 Savage Arms ...........+. 9,082,500 Sep. 15,17 1% Q@ 7 7 7 —3 100 
re Ot » 24% —" = S 847 637 Jan 4 11% Sep. 6 Saxon Motor........ccecces 6, 000 Apr. 19, "17 1% eo 12 12 12 _— - 400 
300 Ross Mining. .14 13 13 ‘ P) 3 Pp 1% 1% 11 a 900 
100 Riv. E Oil... 2 2 2 19% 14 Jan. % 10% Aug. 28 Seaboard Air Line........ - 23,939,000 seeeeees ee 11% % 1 - f 
9,600 San Toy 2 1 02 | 42% 34% 4 Jan. 3 23 Oct. 6 Seaboard Air Line pf..... « 12,989,400 Aug. 15, "14 i -° 25 ; 23 oe 2 ‘ 900 
8 ly tee ‘28 16% 22 150 Sep. 12 sears, Roebuck & Co..... 60,000,000 Aug. 15,17 2 Q 156% 192 153% —2% 2,000 
. & Glaass. ei y aed 4 NS v4 . . ~ . 
468 U.S. Steel. . 110% "| 127% 125 15 125 May 4 Sears, Roebuck & ner pe o. PA OR ; Ee tise —- a > 
840 West. Air B..111 %! a ze we, Mar. # 22% Feb, 2 Shattuck Ariz. Cop. ( ° SN, ae oat oe : a ro 2 
L988 Weet. E. & M. 47 ~ Ria 59% Mar. 29 32 Oct. 5 Sinclair Oil & Ref....(shs.) 1,000,000 Aug. 23, °17 $1.25 .. 34 3 8 —2 13,300 
BOND: 938% 37 74% Mar. 30 41 Oct. 4 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1% .. 45 41 42 —3 900 
623.008 7 a SS }103% 91%, 99 Keb. 5 88% Sep. 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct. 1,°17 1% @Q : 83% tot tte 
reed i i, ge > = 1 1240 146 208 May 31 15114 Oct. 6& South Porto Rico Sugar... 4,500,000 Oct. 1,'1T 5 Q 5 151% 151% — 7% 200 
3.009 Pitts, Br. 6.. 54% G4% 54% %}120 106 =114% Feb. 2 112 May 1 South Porto Rico S. pf.... 3,981,500 Oct. 1, "17 2 1°] o- vs = , tees 
4, Mon. Coal 6s..117 117 117 104% 94% 98% Mar. 24 88% May 9 Southern Pacific........... 272,823,400 Oct. 1,'17 1% @Q 92 90% poy, + Sy 11,810 
—< 22 115% 119% Apr. 7 117% Mar. 6 Southern Pacific tr. ctfs... Rp $60000e% ve a = a 119% saad 
36% 18 383% Jan. 3 23 May 9Southern Railway......... 641, crete see ** — = —— rT =e 6S 
oron to | 73% 56 7044 Jan. 30 651% May 15 Southern Railway pf...... 51,131,100 Oct. 16, "14 2 as 61% WY% 61% + 1% 5,200 
peedionn | 10714 86 100% Jan. 25 86 Aug.10 Standard Milling.......... 4,685,300 Aug. 31, ‘17 +2 Q ee ee 87% cswede 
Four days ended Oct. ¢ 4 85 90% Jan. 25 82% Aug. 31 Standard Milling pf....... 6,488,000 Aug. 31,17 1% e@Q ns, eT ee 
‘ ST CKS 100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Aug. 15,'17 1% @Q es = 100% TTT 
a et | 187 100%, 110% Jan. 17 42 Sep 7 Studebaker Co............- 30,000,000 Sep. 1°17 1 RQ 46 43% 43% —2 12,400 
Gales. Iligt yw. Last. Ch'ge. | 114 108% 108% Jan. 16 90 Sep. 5 Studebaker Co. pf........ - 10,965,000 Sep. 1,°17 1% @Q ee -- 90 Pr - 
aoe bar. 1. &P 1, 10° 10 | 79% 48% 53% Jan. 26 36% July 5 Stutz Motor. .(shares) onan Oct. 1,°17 $1.25 @Q on —s py + 1% ; reed 
+a te . 3 ‘ n1Yy, . oT 74! ’ yo ; Stee os0ssee 7 2 24% — 1, 2,300 
809 Braz.T..L.aP. 394% 38% 38% . . 51% June 27 34% May 10 Superior Steel .........«+. 000, oe oe ee 24% 4 2. 
a0 Bromton 44% 44R 44! * : 102% Tuly 5 99% May 16 Superior Steel 1st pf...... 3,500,000 Aug. 15,'17 2 °°. ea | & 100 
an. G. Elec.106', 108 103%, a = = - ———~ — ———— we _ 
@ Cen. Cement.. 504 © So — 2% 7) 1% 19% June20 18 Feb. 2 ENN. C. & C. temp. cfs. ea 15 13% 15 ais 3,800 
5 Can. Cem. pf. 91 91 91 Ps oP aon rs . . " . Q 165 149% 149% 14% 20.000 
. 5 - 5 241% 177 243 Jan. 10 149% Oct. 6 TeRae CO... cccsccccese 4 ¢ 20, 
*} San: Soon pt 8 a 8 — by | . 180 Oct. 5 150 Oct. 5 Texas Co. sub. rs., full pd. -- 10 150 150 100 
18 Can. Pacific...148% 148 145! 4 21% 36% 19% Jan. 4 13% May 9 Texas Pacific .........+.. 164% 15 15 500 
Te can, Form. -1@, 168 169 + 1 | Gk 120) 167% Jan. 23 18% Jan. 4 Texas Pacific Land Trust. s. gs 167% Slices 
141 Can. 8 L pf 79 ° 78% 78% “a 68%, 485, 48% Jan. 2 17% May 15 Third Avenue .........0++ Dy ) oe | os 24 20, 21% 1 4,000 
100 C. Min. & Sm. 25% 25%, 25% ai ee BS 206% Aug. 30 194% June 28 Tide Water Oil 31,900,000 Oct. 1,°17 7 Q a ot 198 ve tevees 
2,500 Dome Mines.8.25 8.00 8.04 21 60% 45% 80% Aug. 21 48% Feb. 3 Tobacco Products ....... - 16,000,000 rr ee 7245 64 6 — 6% 47,400 
420 Dom. st "Op. 6 758% 7 on 1%, | 109% 98 105 Mar.12 90 Feb. 23 Tobacco Products pf..... - 7,350,000 Oct. 1°17 1% Q 99% 98 98 2 700 
165 Dul.-Sup. ‘Tr.. 44 a = %} 12 & 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 17,565,900 ........ os “ a 743 
9 Imp. Bank 194 94 194 %| 24% 10 18% Jan. 4 12 Junell Tol., St. L. & West. pf.... 2,417,600 Oct. 16," 1 oe an he 12 ay" 
1 Land B’k'¢g 3 : Pp 19% 5 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. 7,882,400 seeesees “ 4 8% 814 84 — 3% 100 
ne moe F = ia 48%, June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, "17 $1.25 @Q 41 41 41 es 100 
2,000 McKin -Dary.. 95 Jan. 29 76% Oct. 4 Twin City Rapid Transit.. 22,000,000 Oct. 1,°1T 1% Q 8 76% 77% — 3% 700 
= sunchay Cos 7 125 Jan t8 125 Jan. i3 Twin City R. Transit pf... 3,000,000 Oct. 1,17 1% @ 125 es ee 
ack. Cos. pf. 63 4 ‘s . as a a es, ae 
410 Maple L. Mill.107 100 0 oe on MER WwW’ -PEW’'R. 8,600,000 Oct 1, ‘17 1% Q 100 100 100 1 
~ nl 109% Mar.12 95 Apr. 25 YNDERW'D TYE ,600, am 00 
Oe heii |. Me 120 Mar. 14 114 June 20 U Underwood Typew. pf. 3,900,000 Oct. 1,°17 1% Q a 3 i Bae 
8 Mon. Knitt. 20 30° 14 Jan. 22 8% Aug. 31 Union Bag & Paper....... 1,808,400  ......0. se ee +: s 97 ae. ” Satins 
10 Nat. Trust...207% 207%; 207" 112 Jan. 23 70% Oct. 4 Union Bag & Paper new... 9,713,600 Sep. 15,'17 1% Q 72 70% 71 —1 600 
oe Mine 8 8 8 14914 Jan. 2 125% Oct. 4 Union Pacific eiRends 222,291,600 Oct. 1,°17 12% Q 129% 125%, 1274 —1% 29,850 
1,000 —_ ‘ 12° : 12 854% Jan. 31 76% May 9Union Pacific pf.......... 99,543,500 Oct aes | 2 SA Ti% 77% i7%’%ze —- & 920 
15 Petroleum ... 14% 14% 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh. 500,000 July 30,17 $1 Q 44 41% 42 —1Yy 1,500 
A pase Meter. 63 80 f 27% Aug. 14 9145 Feb. 3 United Cigar Stores...... - 18,104,000 Aug. 15,'17 1% Q 118% 106% 107% —9% 50,900 
SaenPapic " 120° 115 120% Mar. 14 109 Oct. 3 United Cigar Stores pf.... 4,526,660 Sep. 15,"17 1% Q 110 109 109 —2 200 
40 St'd Bank....204 204 -0 iz sy 6~Feb. 23) «69% Jan. 10 Umited Drug..........+.+++ 19,986,700 Oct. 1,'17 14% Q 72 70 70 —2 400 
$00 Font = adhe 56%, 544 Ite | 53% 2 54 Jan. 23 50% Sep. 28 United Drug. Ist pf. ($50). 7,500,000 Aug. 1, 17 % @ 50S 
oT G wraen 20: 0. , 95% 91 91 Jan. 9 80 Sep. 21 United Drug 2d pf....... - 9,104,200 Sep. 1, 17 1% @ 
855 Toronto Ry... 65 “6 i 68% July 14 62 Sep. 14 United Dyewood........... 9,204,600 _ i, 17 1% ; 
61 Twin C. R. T. 80% 77 4 ea 94 July 30 United Dyewood pf........ 2,553,400 Oct. 1,°17 1% 
$00 West Dome... 17 7 1691 125 Sep. 13 United Fruit Co.......c.e0- 48,770,800 July 14,’17 2 re) 
30 Winnipeg Ry. 48 48 1 20 Sep. OS United Paperboard........ 2,849,700 ian ee Pe a 
- * age . a 6% Feb. 1 United R' ways Inv. Co.... 20,400,000 = ...scese ce 
#75000 War ! 1931 96" Nay. 96” Sw 15 June 23 United R’ways Inv. Co. pf. 15,000,000 Jan. * 4 1 
86,800 War L. 1937.. 947% 941, 94! ny 16 Sep. 12 U.S. C. L. Pipe & Fy. Co.. 12,106,300 Dec. 1, 1 
=== #- - -~ oe Sg ¢ 50 Sep. 12 U. S. C. I Pipe & Fy. pf... p yeny te —_ po = Pa a 
Se ae J | 49% u 2 17% Sep. 17 United States Express... 10,000, ov. 29, Pp 
Note for Adjoining Table | 170% 944% 1714 June 13 100% hae 21 U. 'S Industrial Alcohol.. 12,000,000 ........ ee oe 
The rates of dividends referred to un-/114 994 106 June14 97% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15,'17 1% @Q 
a 
Ger note indicated by ¢ include extra | 49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb. 1,°15 1 ° 
or special dividends as follows: | 70% 47% 67 Aug. 14 50% Feb. 9 U. S. Rubber Co ..+« 36,000,000 July 31, 8 1% “ 
Amount. Kind. | 115% 106% 114% Jan. 3 101% Oct. 5 U.S. Rubber Co. 1st pf.... 61,725,800 July 31,' 2 
Allis-Chalmers wee W% Back | Sth 57 61% Jan. 4 52% May 10 U. S. Smelt., R. & M.($50). 17,555,750 July 14, 17 $1.26 Q 
Am. Brake Shoe & Fy.. 1 % Extra | 53% 50 824% Jan. 3 49 Aug. 14U.S.S & M. pf. ($50). 24,317,500 July 14, "17 87% Q 
American Can pf ° D4 Rack 29% 79% 136% May 31 99 Fe 10. S. Steel Corporation. ...508,495,200 Sep. 29,°17 t4% Q 
Am. Car & Fdy. com... 1 % Extra | 123 115 121% Jan. 19 115% S 17 U. S. Steel Corporation pf.360,314,100 Aug. 30,'17 1% @Q 
_— ony 1% Stock | 130 74% 118% May 25 87% Oct 4 Utah Copper ($10).... -« 16,244,900 Sep. 29, ‘17 $3.50 Q 
ush Termina sesnee 246% Scrip | 27 163 24% Jan. 22 15 -Sep. 5 Utah Securities Corp...... 15,707,500 ........ oe a 
Calumet & Arizona.....$1 Extra |” o> Paglia er oa ae) ie on 
Central Leather 2 Extra 5 3e 46 May 3 344% Feb. 3 ¥7IRGINIA-CAR. CHEM. 27,984,400 Aug. 1,'17 Tie Q 
Central & So. Am. Tel., 114% 108. 112% Jan. 26 101. Oct 5 V Virginia-Car. Ch. pf... 20,011,800 July 16,"17 2 Q 
(paid April 1)....... 46 % Stock | 72% 41 77 Mar.3v 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ........ ° - 
Cerro le Pasco.........500 Extra | 10% 7 10%, May 17 6 Apr. 14 Vulcan Detinning......... 2,000,000 ........ oe 
eo on a 1% Extra 26% 20% 24% May 18 20 May 17 Vulcan Detinning pf....... 15,000,000 Nov. 30,'13 20 
onsolidation Coal.... 5 % Stock = jamais ee —_— 
Corn Products Ref. pf.. 5 % Back | 17 13% 15% Jan. 2 9% Oct. 4 errr ee? re an a 
Cuban-American Sugar.10 Extra | 60% 41% S68 Jan. 2 44% May 9 Wabash pf. A....esees 46,200,000 July 31,°17 1 e 
Gulf States Steel....... 1 Extra $2% 25 30%, Jan. 2 23 May 9 Wabash, pf. B.......+00+ ~~ | eons oe +. 
Lee Rubber & wire.....25c Extra | 1 144 ‘Jan. 4 88 Sep. 11 Wells Fargo Express...... 23,967,300 July 20, °17 % @Q 
Miami Copper......... $1 Extra S41 28% Jan. 2 16 Oct. 4 Western Maryland......... 40,756,000  ........ e es 
N. Y. Air Brake Co... 2°.% Extra 41 Mar.27 25 Sep. 7 Western Maryland 2d pf... 17,883,2 bdearece e ee 
Owens Bottle Mach. Co.50c Extra 1844 May 26 12% Apr. 26 Western Pacific Ry....... . 38,191,400 ecceccce ee . 
Shattuck Ariz. Mining..75c. Extra 48 July 25 39% May 2 Western Pacific Ry. pf.... 7,328,000 ....... » ee 4 
Standard Milling....... 1% Stock 105% «87 99% Jan. 19 85's Oct. 3 Western Union Telegraph. 99,817,100 July 16,’°17 1% e@Q 
Tide Water Oil......... 3% Extra }143 139 115% Aug. 31 111 Aug. 31 Westing. Air Brake ($50).. 28,866,800 July 21,°17 $1.75 .. 
Union Pacific........... 15% Stock 71% #$%O4 S6 May 31 45’, Sep. 5 Westing. E. & M. ($50).... 70,818,950 July 31, °17 87%e @Q 
U. S. Steel common. 3% Extra | 79 70% 70% Jan. 4 65 Sep. 10 West. E. & M. 1st pf.($50) 3,998,700 July 16,'17 ST%e Q 
—— Union Tel..... 1% Extra | 118% 111 115% Feb. 24 112144 Apr. 13 Weyman-Bruton pf....... 4,600,000 Oct. 1,°17 1% @ 
illys-Overland ...... -5 % Stock 27% «2 22% Jan. 2 I11'; Oct. 2 Wheeling & Lake Erie..... 32,772,100  ........ és <a 
== 58%, 46 60% Jan. 22 22 Oct 5 Wheeling & Lake Erie pf.. 9,933,700 ........ ee a 
| 58% 45 52%4 Jan. 18 41 Oct. 6 White Motor ($50)......... 16,000,000 Sep. 29,’17 $1, @Q 
814% i 384g Jan. 18 24% May 19 Willys-Overland ($25)..... 41,605,100 Aug. 1,‘17 7 ini 
117 U4 100 Mar.10 9% Sep. 14 Willys-Overland pf........ 14,996,800 Oct. 1,'17 1% @Q Me 
Tucker, Anthony & Company ae S44 Mar.30 57 Aug. 23 Wilson & Co.........00. coe 20,000,000 ==. ce cccee ss a 2 
Members New York and Boston ; 107 Mar. 23 100% Oct. 6 Wilson & Co. pf..... se 10,133,400 Oct. 1°17 1% @ 2 
aiestis - Siidineaiad 56% 33 5444 Jan. 2 40 Sep. 12 Wisconsin Central ....... © 16,147,800 =. cecccce es T 43% 41% 43% —8 1,400 
saat 141% 118 151 Jan. 8 11444 Sep. 5 Woolworth (F. W.) Co.... 50,000,000 Sep. 1,°17 2 Q 121 11 116% — 5% 1.200 
INVESTMENT SECURITIES 126 123 126%4 Jan. 17 120% Oct. 4 Woolworth (I. W.) Co. pf. 12,500,000 Oct. 1,°17 1% Q 121 120% 120% —1% 900 
. 36%, 25 37% June 16 23% Feb. 9 Worthington Pump........ ae. adccases oe a 314, 31% 314% —2 100 
60 BROADWAY, S STATE ST.,81100 95 97 June1S 91 Apr. 16 Worthington Pump pf. A.. 4,341,800 Oct. 1,'17_1% @ a wd _ eee 
NEW YORK BOSTON 66\6 52% 63 JuneilS 50 May 9 Worthington Pump pf. B.. 7,612200 Oct. 1,°17 1% Q° SE ee Pen 


We take pleasure in 


~ur firm. 


partner in 
TUCKER, ANTHONY 


October 1, 1917 
announcing that 


MR. F. MEREDITH BLAGDEN 


bas this day been admitted as 


co 


a general 


[PANY 





ferred, 





| 72; 








117; 
| Shirt preferred, 113%; 
} preferred, 98; 
| western Telegraph, ($50,) 51; Old Dominion, 









Hocking Valley, 














The following are the last 
Fisheries first preferred, 80; 
luth Superior Traction, *30; du Pont Powder preferred, 104% 


112; 





Kansa 



































tFor notes under this mark see 


NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. 
amount they are marked with an asterisk (*). 

tIincluding the amount of New York Central Railroad stock Listed. 
sales of stocks not dealt in so far this year: Albany & Susquehanna, *250; Booth Fisheries, 45; Booth 
Cripple Creek Central preferred, *34; Dayton Power & Light preferred, 97; Detroit & Mackinac, *70; Du- 
; Eastman Kodak, *605; Erie & Pittsburgh, ($50,) 62144; G. W. Helme pre- 
City, Fort Scott & Memphis preferred, 75%; Keokuk & Des Moines preferred, 29; Manhattan 





Where prices are used for less than that 


adjoining column. 


Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham preferred, 81%; Moline Plow first 
orth- 


Montgomery Ward preferred, 112; National Surety, 


*268'%4; New York, Chicago & St. Louis first preferred, 80; N 
($25,) 7044; Pabst Brewing preferred, 92%; Pacific Coast, 65; Pacific Coast second preferred 
Rensselaer & Saratoga, *l74\s; Virginia Railway & Power, 47%; Weyman-Brutoa, 281 











“New York, Monday, October 8, 1917 
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Gs Se s 58 ne 

leg v 5 ® So% 89% 

n.Ag. Chem. det 4 o4 4 
Ain. Ag. Chem. « 5s 98 $914 99% 
Am. Hide 4 © 991, 99 
Am. 5m G1, 


Am. T. & 
Am. T. & 
Am. T. & 
Am. Thre 
Am. Writ. 
Armour & 





A..T. & S. 8%, «864 
A..T.&5.F oh V5 
Ay 9424 

A. 79 

A..T TRY 

A.,' M116 

A., S01 

A. 97 

4s. C. I R2 

Atl. Coast Line S4 

A. C. L.,L. & N.col.4s 79 78 


BALDWIN LOCO. 5s.100% 100% 100% 








Balt. & 0. p. 90% 90% 
Balt. & Q. gol¥ S25, 82% 
Balt & O. ref. 904 Wk 
Balt. & O. conv. 4 83 82% 82% 
B.&0..P.J.M. Div. # &8 8S RS 
B. & O.,5.-W Di Biss 86 8514 8514 
B.&0..P.L.E.&W.\ 79% 9% 2% 
Beth. Steel ext. os 100 100 100 
Beth. Steel ref. 5s $2 #2 82 
Braden Copper ts § w a4 
Bkiyn City R. R. 5s { 4 4 
B.R.T. cv. & ref. 4s. 67 67 OTF 

. mm. F. Se, SR.. $7 ATS, 





CAN, SO. con Ss... 97 aA 
Central Leather 5s... 6754, 9744 bb 
Ceutral Pacific 48.. 81 Roly 


Central Pac. gtd. 3 
c of N. Z. ‘gen. 
«&. of N. J. gen. 
Cerro de Pusco cy 
Ches, & O. gen. 
Ches. & O. conv. 
Ches. & O. con. 5s 
Ches. & O. conv. 
chi, & Alton 
C. 2 








c.. B 
c., B 
c.. B. 
Bios . ‘ 
©... “i 
Chi. & 
chi, & 5s... 100% 
Chi. Gt. West. 4s GR 
C.,M.&S8t. P.gen.44ys... S61, 4 
C., M. & St.P. ret 4%s. 75% 72 
. & 
_& 
t. 


os . § 
Chit. Unien “Sta. 4%s. 95% 
Chi. & W. 1. con. 4s. 6874 





BOM. 4B recececs 
Col. Industrial bs 
Col. Mid. 4s, tr. cfs 5 
Col. & South. ist 43.. & 
Col. & So. ref. 4445... 75% 





Columb, Gas @ El. is T5% MY, 5, 
Con. Gas cv. 63.....105% 10% 168% 
Corn Prod. Ref. Ss.'41 97% 987% 97 
Corn FP. Ref. 5s, "4. 87% 97% 97% 
Cuban-Am. 8S. ¢.tr.s.100% 190% 190% 
Cumberland Tel. 5: 96 65 96 


DEL. & HUD. Ist & 
ref. 4s. oe 
Del. & Hud. ev. 5s. 
D. & H. hen eq. 4%-. ‘4 4 
D. & Rio G. con. 49. 70 6814 Axl, 





D. & R.G. ist & ref.53 HS , 53% 
Detr. Edi. col. tr. Ss. 99 29 99 
Det. City Cas 5s. 97 97 97 


Distiiers Sec. 5s... 765 76 76 


SPECIALISTS IN 


‘100 BONDS 


E-F Gombs ve 


120 Broadway, New York. 
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it ug, & Man adj. 
ILL, CENT. 4s, 1952. 80 RO a 
Ill, Cent. 4s, 19358.... 75 7> 75 
Il, Cent. & C I 

kN. O. 5s. 


Till. Steel 4%s ° 
Indiana Steet &s 

Int.-Met. 443s. 
Int. Tr 
Int. 








Int. - 
Iowa Cent. ref. 4s.... 

K.C., FT. S.-& M. 4s 69 #9 69 
Kan, City So. 3s.... 2 2 62 
Kan. City So. is.... 80 gu SU 
Kan. City Term. 4s.. 80 Pa #0 
Kentucky Central 4s. 74 74 74 









LACK. STEEL 6 OS, 095% 
Laciede Gas Ist { 9 9% 
Laciede Gas ref. a7 97 


Lake Shore 8% 
Lake Shore 4s, l! 
Lake Shore 4s, 1 
Lex, & Eastern Ist 5s 0% 
long Island ref is 

Long Island « 

Liggett & ¥ 
Liggett & Myers Ss.. 
Lorillard 7s...... 
Lorillard 5s. 

L. & N. unif. 4s 
L.&N., Nash.F.&5 


MAN. cons.4s.tax ex 
Mex. Pet. cv.6s,Ser.C 
Mich. State Tel 
Midvale . Steel - 
Mil..L.S. & W. Is 
M.&S8t.L. Ast&ref. 4s 
Mo., K. & T 
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TUBE Ss..... 90% 989% 99% 
O., T. & M. s.. 944% OF 94% 
O., T. & M. inc. Ss 40 40 40 

Y. Air Brake cv.6s.101% 101% 101% 
Y. Cent. deb. 6s %% al 

Y. Cent. gen. 345s. 74% T4% T4% 
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ver Ge 107% 107g 107% 
Northern Pacific 45 a of load 
Northern Pac. 4s.reg. 84", RA lk. B44 


Northern Pacific Ss.. 61 tai, HG 
Nor. Pac. Term. 6s. .1104% 11044 110% 


ORE. S. LINE Ist Gs.104% 104 104 





PAC. GAS & BL. 5s RSY, 88 
Pac, Tel. & ‘bi. @ : a 4 
Penn. con. 4%ys... 101 100% — 
Penn. Gen, 444s. 1%, 9:5 
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Anaconda Cop. 71% 72 
. T. 4&8. F. 05% 85% 
. G@ &W. 1.101% 101% 
Baléwin L.... 65 65 


Beth, Steel... 93% Sy 
Bklyn. R. T.. B%e GRY 
Butte & Sup.. 25 25% 
catenne P.. 15% 15% 

“un. Pacific. 14585 150, 


1M. &st. P.pr 
c R.%.& P. 26% 26% 
chile Copper.. 18 18% 
310 Chine Copper. 5 
iO Fuel & I. 42% 42% 
Corn P. Ref.. 30% 32% 
Crucible Steel 72% 74% 
Cuba Cane 8S. 33 53% 
& Hud... %7 BR 
& R. G. pf 16% 16% 
Dietill. Sec. ..440% 44% 
° 21 





erie Ist pf... 29% 2% 





Goodrich Co... 4344 
North, pf.103 
_North. Ore 34% 











1 Valie; 
Maxwell Mot.. 
Mexican Pet.. 
Miami Cop... 





ev. 63.. 91 91 91 


st. lL. c. 58. 94% 94% 4 


deb. 65.101% i01% 101% 
. 91 91 91 

94% 84% 4, 
. 64%, GH 644 
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Electric 5s.. 9s 
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+ - Gls a0 65 
R. KE. 92 





Gd. M. 4% 





os Sug.. &8 3 ; 


Inter.... 484 49 

Linseed. 25% $26 

Iacomo. 624% ff, 
Matting. 16'4 - > 
S. & PR. 3K 

Sug. R.1004% 108%, 
Sum, T. SKY 59%, 
T. & T.116% 116y% 
Wooten.. 44 “4 


& Chico. 64% 61% 


leather 85% 


coves & 21% 


Vlectr tc. 142% 142 
Motors... % oo 








Copper... 49% 


. Con, pr. ! 
Mer. Mar. 5 
Mer. M 
Nickel 
Kansas €. So 
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Pacific... 2% 2 2 
enamel. 4574 46/5 cy 4 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Bond Trading 


Toial Sale 


$19 000 Pa-> Value 





Consolidated Stock Exchange 


Week Ended Oct. 6, 





26 26 24", 25 


00.15 190.18 99.74 09.74 








“NEW TAX LAW 


IMPORTANT 
ax Bill as signed by 
eat booklet form, 


prehensive side 
der with check at 
supply early, 


tect aS soon as 


vu Copies $50.00 
oot - $70.00 


Each additional 1,000 Copies $60.00 


e, 25c. Per Copy. “ 
WILSON D. YOUMANS 
New York City 
Telephone 1572 Franklin 
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S specialists, recognized Contributions to this list are invited from dealers and brokers of 
a the coun- recognized standing. When bids or offers are received for the same 
tiie 0 he dor acne ter i security from more than one house the highest bid and the lowest offer 
of the United States Gov- are given. No consideration of any kind is accepted for the insertion of Rock Island + 
ernment, we will gladly give these quotations. They are given strictly as news. Address, The Open CG M 4s. 1988 
expert advice regarding con- Market, Wall Street Office The Annalist, 2 Rector Street, New York. en. Mtg. 4s, 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty _ - 
Loans,” and supply any tech- Bonds Bond Ss Michigan Central 
nical information desired. 1st 314s 
C. F. Childs & Company UNITED STATES AND TERRITORIES 
‘api 500, ) . aE bales — = 
120 Broadway 208 S. LaSalle St. oS Se panes ‘ ae 
NEW YORK CHICAGO At By At By : Union Pacific 
U.S. 2s, reg., 1930... 971} C. F, Childs & Co 98 Robinson & Co. 
—— —~ — Do’ coupon, 1930........Q.5 97} 98 ‘id lst 4s 
U. 8. 3s, reg., 1908-18 a 99+ on 100 Harvey Fisk & Sons. 
Do coupon, 1908-18..... . ord ” 1001, aoe ca & Co. 
» ° Do conver. reg. 3s, 1916-46. 84 Harvey Fisk & Sons.. 86 .F, Childs ra Co 
Do coupon, 1916-46.... - = 86 
vi Do 3s, reg., i947...... QJ. & sad 86 = 
OBINSON O uL8. y+ iioes Bax 24 ids c. F. childs & ¢ 108 Robinson & Co H t h & B t tl 
. . &§ S, reg., Trrirs,. 05} Ps ds SOs cess tobins ~0. 
Do coupon, 1925 ....... oF 106} “i 106 ar $s orne at e e 
Pye. Canal 2s, Sh a *36.Q. y nn Robinson & Co........ 98 = nite ne "Get oe . 
coupon, 19 -Q. 974 = 98 - embers New Yo tock Exchange 
U. S. Government Bonds Pan Canat a.reg. 18-38 oN ie os ve 5 al a 
*,° COUPON . wee eeeeseees 97 ee 98 - oad Stree ! 
Investment Securities Pan. Canal Steg. GiQM Ma 85% ’ 
Do coupon, 1961. :......Q.M 8545 om 8544 C. F. Chiids & Co. 
26 Exchange Place New York Hawall 49 ........ ecoees Cam 8 Cc. F. Childs & Co..... 9514 = = 
“orks k Exchongs. Phil. Land pur. 4s,'14-"34.9.F. 9% sip 97% 63 
naan Sy Tee Seas a Porto Ricam 4s8.........Var. 96 - 100" “ 
Dist. of Columbia 3-is...... 998 = 100% - UNDERLYING BONDS 
aa ___._‘'f| Arkansas 4%s, 1922-1986..... ... eee ane%e eseeeee-94,50 W. R. Compton Co. of the 
Cal. Harb. Imp. 43,'89-"M%,op. ... esccccce eseceee-°4.10 R. M. Grant & Co. 
Stephen M. Bese Louisiana P’t Com.448,"S7-’SO ... 0 cee eeeee tweens 100 W. R. Compton Co. NEW YORK CITY PUBLIC 
A. Camptell Saidt Ralph €. Crogmy New York 4 DE cccégua . 109 Canfield & Bro....... 110 Canfield & Bro. UTILITY COMPANIES 
“ N BOND & CO 4%4s, 1965....... access eve 105 Herrick & Bennett... 106% ee Se Bennett. 
- 4s, 1960-67 Seeescccoosece 99% « ‘anfield & Bro . 1004 Canfield & Bro 3 
bd ° ° Do Barge Term. 44s, 1945. 102 —t  aghedbes -4 14% 14% 
We offer Do Barge Term 4s. oo 100 Herrick & Benneit “pede = edioee Yielding from 5 4 - to 6 “a7 
= tas Do Barge Term. 4s, 1946... 100 ie . Pa lars on Application 
Dominion of Canada Tennessee 448, 1918-196T.... 66.00 cece sees weeeees 4.50 R. M. Grant & Co ore 
57% New Lean, 1937 MU NICIPAL, Ete paaleidtiae Notes WM. CAPNEGIE EWEN 
Te yield about 5.33% . ae INVESTMENT SECURITIES. 
yi 70 ——Offered— “ 
~ 100 BROADWAY, NEW YORK. 
. ¥. fF. Sense, Bw’ Sone ~ = vest By Tel. Rector 3880. 
‘Phone yo Alliance (0.) W. W. 5s, 1941-1914 Weil, Roth & Co 
mer Fert Hil 0 State St. Bee | mite Co. (Miss.) S. D SY4s. 1922-42 . s Sritzer & Co. a 
a —— ——— Acadia Parish (La.) Dr. D. 5s, 1922-43 V.L.Slayton&Co.,Tol, . 
- : Austin, Texas, 4148, 1921-1934 W. R. Compton Co. Merchants Refrigerator 
i o } penutans (N. C.) Water, Sewer, and Street 5s, 1946.. i S. Spitzer & Co 6s, 1927 
| Seauregard Parish (La.) Road 5s, 1937-39 ” 2 4 H 
Independent Oils | Bellaire (O.) Sc ch. Dist. 5s, 1927 bette Weil, Roth & Co. Minneapolis Street Railway 
| | Birmingham (Ala.) Pub. Imp R. M. Grant & Co ' and St Paul City 
r ‘ ¥ Bessie (Okla.) W. W. 6s, 1941.. 5 W.L.Slayton&Co., Tol. ” 
| Weekly market letter on the Bolivar County (Miss.) Road Ss, 1 S. Spitzer & Co. 5s, 1928 
| oil industry sent cn request. Bladen Coo (N G.) Ra. oe, i007 re ae New York Central 
« A » ‘ 5s Tr ‘ene ¥e 
on 4} Gives special information re- | Brasoria Go. (Tex.) Ra. Dist. 645," 1023. “ ; , 
olieg the better class of | Bridgeport (Conn.) 4s, 1935-1940 ......... sé 3 W. R. Compton Co. a ee 
| Independent Oils Cameron Co. (Tex.) Water 63, 1925-50 sawonens pe . = —- 
P m Covalent Megnte {Ohio) Sch. Dist. Sa. 1944-46 46 Weil. Roth & Co. 43¢s, 5s, 6s 
Cherokee Co ex Ee Sees) 60 tee 00s 6ueeedeees S. Spitzer oO. 
R. od MEGARGEL & Co. Coceseaen €rem.) DO. OOlie. Ga, BOG 2. cc ccdccccccoccsces *4.75 W. R. Compton Co. MILLER & co. 
Dundee (Mich.) Water Works 5s, 1923-38........... sh pant *4.35 S. Spitzer & Co. Privete Wires Baltimore, Richmond 
| embess New York Steck Exchange. aia CG; Cd fem, Gl TOOBIN anc cnccccccccsccccccds céccecocescos sie “ -_ aE Pe York City 
| 27 Pine St., New York | Ellicottville (N. Y.) Dir. Oblig. 5s, 1918-25... W. R. Compton Co. 
EE . Elizabeth (N. J.) Adj. 4s, 1922.... osees R. M. Grant & Co. 
S. Spitzer & Co. 














El Paso (Tex.) imp. 5s, 1948 - bee . 
El Paso (Tex.) Dir. Oblg. 5s .1957- -37 op c6eeee Sececsecccoes 100 W. R. Compton Co. 


Dominion of Canada , Essex Co. (N. J.) 4%43, 1950-67... 3. Rippel&Co., New’ kk. 


J.S 
Florence (Ala.) School 5s, 1947 ...... S. Spitzer & Co. 
5% {oO Gold Bonds Foraker Township (Okla.) Furding W.L.Slayton&Co.,Tol. 





— 





EIGNG 
BONDS 





DREIGN GOV'T 




















































































































Due March 1, 1937 Gila Co. (Ariz. Sch, Dist. be 1930. “ Russian Gov't Bonds 
Gadsden (Ala.) Street Imp. 63, 1919-21 .......ccccceeceues *5.125 Weil, Roth & Co. Mexican Gov't Bonds 
Principal one Satonese poyahic ts Greene “o. (Miss.) Road and Bridge --°4.75 S. Spitzer & Co. Options in Rouble Exchange 
Grifton (N. C.) school District 544s, 1937 .. *5.00 e 
BOUGHT—SOLD—QUOTED Hamilton Co. (Tenn.) 4445, 1947 i...... --cccecccecssccscecd 4.50 J.S.Rippel&Co.,New'rk ALFRED R. RISSE CO., 
Marrison Co. (Miss.' Sup. Dist. No. 2 56s. 1943-1957.....°5.00 S. Spitzer & Co. 
Harris County (Texas) Road Warrant 5s, 1918-21......... *5.00 “ 56 Wall St, N. Y. Tel 4516 Hanover 
* S, 1922-192 ex O% 
Barr & Schmeltzer Homestead (Fla.) Imp. 6s, 1922-1931 acteneasecues ecccecsce aw i 
‘ James Co. (Tenn.) Dir. Oblig. Ss, 1944-56 ...... ccc eeceeuns °4.85 W. R. Compton Co. 
14 Wall St. Gpectanete New Yerk Jackson Go trenan R. D. ag 54s, a Diwvdsseeseees %5, 25 WL Slay ton&Co., Tol. 
een —- | Johnson City (Tenn.) Street Imp. ts, 1918-22..... ceases 5.20 Weil, Roth & Co. SHORT TERM SECURITIES 
Jennings (La.) Fund 5s, 1925-36 .. Reade eabeadéedensceéans 100) «6=W.L.Slaytoen&Co.,Tol. as : 
Johnstown (N. Y.) 5s, 1918-37....... SRE LOTS PA *4.30-*4.40 W.R. Compton Co. Railroad Co's Industrial Corp’s 
mi *- . . 
Jones Co. (Miss.) Dir. Oblig. 5s, BT viccecctecednsskecameee Municipalities and Foreign Gov aie 
sg ane Lakewood (O.) Sch. Dist. Ser. 5s, 1925-0. .....ccececceeees 4775 Estabrook & Co SHT AN 
| Lafayette Parish (La.) Road 5s, 1935-53....... edaececsece 100 W. R. Compton Co. seus Ax cute 
| oe 99 | Lancaster, (O.) S. D. 414s, 1925-1928 .......ceee- ec cores ae Weil, Roth & Co. Inquiries invited. 
| Lake Co. (O.) Road 5s, 1918-27... . bachescsad Covbguhedoase °4.7 
} BOND TOPICS Limestone, Aln., C. BH. Gs, 185-87 .......... cccescccccces *5.25 W.L.Slayton&Co.,Tol.. SALOMON BROS. & HUTZLER, 
eur menthly free on request fer Booklist 8. | London (O.) ref. 6448, 1918-28....... 2... cceee coves Soccdeds *4.70 Weil, Roth & Co Members of New York Stock Exchange 
| 
° ' 7 9 — on ~4 
| Madison Co. (Miss.) Gs, 1928-30... ..... ....sccces cosccscsees *5.25 S. Spitzer & Co Tel. 6300 John. 27 Pine St. 
A. H. Bickmore & Co. j | Mestsca, N. C., W. W. & BE Inap. Ga; BOG. csdicsicccccccs 100 W.L.Slayton&Co.,Tol. 
= ‘311 Broadway, N.Y. | Marks (Miss.) Water & Sewer S. Spitzer & Co. 
— -_ —_ Menominee (Mich.) School 44s, = 
Monroe Co (Miss.) Sup. Dist. is : 
Middlesex Co. 444s, 1928-29... J.S.Rippel&Co., New’k. U. S. Liberty Loan Bonds 
. | | Natchez (Miss.) @s, 1919.. 4 Stix & Co., St. L. and 
of the Central West and ||| New Straitsy ille Villas re (Oni 6) School 5s, 1937- 1958... bocees *1°O  §. Spitzer & Co Sh T S o,° 
South, yielding 417% to 514% Newark Ree OR, SOO» oncon cherienile Gedavnchesed “hae J. S.Bippel&C 0: New’k ort lerm Securities 
‘ “ta seni Nort wild: od (N. J.) 6s, 1932-192: ogi ccceqecds ecseoces *4.75 z. yrant Co. 
Write for our list. Newton Co ‘Miss. ) Sup. Dist. 65, 1928-42 ... cc ccescccceces °5.50 8. Spitzer & Co. EPH & IENER 
Ald. Hl Hy a Norwich Township (Mich. ) Toad 4s, 192 3” iaapanpepere "4.50 - 0s om weak 
en IL Liftle *e —e Oakwood, Mich., S. S. D. 6s, 1919-21 5.00 W.L.Slayton&Co.,Tol Sonam = 
¢ | Punicipal akwood, Mich., 5. 5. MB, TDEDASE cccccccecccccccsecsese v. LL. Siayton ay TosremenZ7 15 SGROAD 25 BROAD SL.AE 
pal Bonds * ’ ne nea ee 
nA : Paris (Ky.) School 5s, 1919-37 ..... (tb eebeasineentaceel *4.625 Weil. Roth & Co, 
ste x ert Rovstney Ss.taeie Paulding Co. (Ohio) Road & Bridge 5s, 1918-1927.......-+ *4.60 S. Spitzer & Co. —— ax * 
: = Palm Beach Co. (Fla.) Rd. & Refdg. Bigs, 1935 ceveecrescet3 00 - Short cae Notes. 
--—— -———— Pleasant City (O.) School 5s, 1939-1955 ......cccceccccecees 4.50 o 
Plainfield (N J.) 448, 1927-83........+0 cocces eee eoeoesecee *4.30 J.S.Rippel&Co.,New’k. 
W, % SUYTON & COMPANY Rector (Ark.) Imp. Dist. 6s, 1927-32 ...... socccescosesece me 8. Baitser & Co. Railway Equipment Bonds 
Rocky River (Ohio) S. D. 5s, 1981-50... 2.2.22. -cceese eeedde *4.80 Well, Roth & Co 
Dealers in Municipal Bonds Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47.......... 100 W.L.Slayton&Co.,Tol. Municipal Bonds 
Specializing in Bonds of Ohio, N. Ce |} st. Cloud (Fla) imp. 65, 1928-81 2.2.2... cece cece eee eeeeeee *5.25 S. Spitzer & Co ; nm iti 
pen! ye ee ane Caneee | ot Leas City 4s, 1928-29-31, 197% Steinberg & Co., St. L. 98. Stix & Co., St. L. Foreign Government Securities 
metting 442% to G%. | Tit: OU Mnccersiietiteaane 199% Stix & Co., St. L...... 9% e ‘ 
Write for list. St. Louis, 4%s, 1935 “° +102" Steinberg & Co., St. fo 3 Steinberg & Co., St. L. Bul! & Eldredge 
Bank " ‘ San Diego (Cal.) Sewer Water 44s. 1945-1949........ .20 5S. Spitzer & Co. . 
Dime Baal Gide. € ‘Toledo, Obie. | Shiphur ‘Springs (Tex.) Fund. 5s. 1928-1935 ...-0.2e.2c..0°4.75 ws pitiee cs. dna Iisa ainneiadiatcas agent 
ettalists 1 Union Co. (Tenn.) R. & . 5s, 1928-45......06 peenieearn «- 100 W.L.Slayton&Co.,Tol. a etc — 
"R y vant Bo Union (N. J.) 5s, Aug., 191928 .......... eccccteveceessec Ge 2. EE Grant & So. i r 
Inactive Ra nds. Warren Co. (N. C) Rd. = 1927-1950. ssnssoeaes ie W.L Slayton&Co.,,Tol | Local Gas onds : 
ashington Co. (Miss.) r. Oblig, - eccececese . R. Compton Co. 
ieee, Sees 0 OO. Yeadon (Penn.) School Dist. 444s, 1947..........+. cesccee- “4.15 og ' ABBOT T, JOHN: ON < Oo. 
Members Ne . a ; 
eo 71 Broadway, New York.” =| Youngstown (O.) Paving 6s, 1918-22...... ........ ceerveees@@55 SS, Spitzer & Ca Tel. Rector 4310. = 120 LW. AUADWAY. | 
Private Wires to Phila. and Boston *Basis. {Bid | = Fam 





























Railroad & Terminal 
Bonds 






Miscellaneous Industrial 
Stocks & Bonds 
Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quolation Sheets on Sheets on Request 


Baker, Carruthers & Pell 


= 15 Broad St. ‘’Phone 5161 Hanover 3 



















IT 


a 


| 


List of 
Canadian Government, 
Provincial, and City Bonds 


Furnished on Request 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


Coggeshall & Hicks 


Investment Securities 


128 Broadway, New York 








Foreign Gov't Bonds, 


+ RUSSIAN GOV'T INTERRAL. $42 
CANADIAN GOV'T EONDS 
OPTIONS IN ROUBLE EXCHANGE 
NEWMAN & UNGER 
Private Wire te Chicage. 
66 Broadway, New Yerk. Tei. Recter 7337 
76 W.Monroe, Chicago. Tel. Randolph 6559 














CUBAN GOV'T 

5s, 1944 

a3e0, 1949 
VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 Wall St., New York. 


*"Phone—Joha 6136. 














$100,000 City of Toronte 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Membcrs N ; "rehenge. 


61 BROADWAY, ‘NEW YORK. 


Tel. atector 5€%0. 





Smith Truck 


McGOVERN & CO. 


28 Broad St., N. ¥. Tel. Broad 7444 

















Empire Gas & Fuel 6s, 1926 
Curtiss Aeroplane 6s, 1918-22 
Lexington & Eastern 5s, 1965 
Duluth & Iron Range 5s, 1937 
ALFRED ivi. fiGinxiS 


71 Broadway, N. ¥. Tel. 5912-18 Rector. 


Wm. Willis Merrili 


Investment Securities 


419 Produce Exchange Bidg. 
Telephone 1988 Broad 

















WE BUY AND SELL 


PARAGON REFINING 


Anderson, Colby & Koellner 


66 Broadway. Tel. Rector 5250-5251 


| Nat’! City Bank 
MANSFIELD & KIRK 


10 Wall St. N. ¥. _ "Phone 28 Recter 
































Santa Santa Cecilia Sugar 
Kansas City Ry. 5s, 1944 


Theodere L. Bronson 


10 Wall St., N. ¥. 
————<————— 


1 BUY AND SELL 


Irrigation Bonds 
DEFAULTED ( Catt & Fe sg Bonds) 


A 
DEFAULTED (2 (Railroad Bonds) 
AULTED (Cas, Elec. & Water Bds) 
DEFAULTED (Mexican Bonds) 


15 Broad St., New York. 
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CANADIAN ISSUES, Including Notes—Continued 






























—Bid for— —Offered— 
At By At By 
Dominion of Canada— ‘ 
Dom. of Canada 38, Aug. 19 95% Keyes, Haviland & Co. 95% Reyes. Haviland & Co 
Dom. of Canada 5s, Apr. '21. 944% W. S. Macomber...... 95 ’, 8S. Macomber 

BP Dy SB eeves ccs cccee Dy, T 95 

BO EE bos cinnsntnses 9414 " % rs 

Do March, 1937. 4 ” 943 . 

Do. Interna. 5s, Dec. i925: 96% Hirsch, Lilienthal & Co. orig Hirsch, Liliet ntha! & Co 

SS eer «+e 95% W. S. Macomber...... W. 8. Macomber 

Provinces— 
Alberta 5s, Aug., 1922........ 93 we 95 “7 
Alberta 4%. i... 2 nd 91% 

Do. bs, May 1925 anata ken. OD a 93 " 
British Col 4%s. Dec., 1925... 86 - S88 = 

Do. 4%s, July, 1926 ..... 87 me 89 a 
Manitoba Sa. 1920........6.46 96 - 97% x: 

ee aR tea 97% “ 

eS | Renee SReense: Vig = 99 e 
Nova Scotia 5s, 19: 4 Hirsch, Lilienthal&Co. 96% ns: : 
New Brunswick 41 93 = 95 Hirach, Lilienthalé 
Ontar.o 5s, Feb., Ad.....-- B74 W. S. Macomber 99 W. 8S. Macomber. 
Quebec 5s, April, 1920...... oo 96 e 97 se 
Quebec 5s, June, 1926........ 92 . a 2 
Saskatchewan 4s. Feb., 1918. 9814 - 2 
Saskatchewan 5s, Dec., 1920. 97 Hirsch, Lillenthal&Co. + te * Hirsch, Lillenthal&C« 
Saskatchewan 5s, May, 1921. 95 ae 97 
Saskatchewan ids, Oct., 1925. 90 W. S. Macomber...... 93° «OW. S. Macomber 
Saskatchewan 5s, May, 1926. 88 5 91 = 

Cities— 
Calgary 6s, Maren, 1918. 99 Hirsch, Lilienthal&Co. 99% - 
Famonton 6s Jan 1921. 96 W. S. Macomber...... 97 s 
Edmonton 4%s, 1952...... 7$ a h, Lilienthal&Co. 81 Hirsch, Lilienthalé&¢ 
Edmonton Schoo! is, 1954. 84 . S. Macomber,.... 88% W. S. Macomber 
oo ee ee 89 oi 95 7 
Halifax ref. 5s, 1951 ecos Tay? ToT {rT re yey *5.05 R. M. Grant & 
Maisonneuve 6s, 1918. eee 98 Hirsch, Lilienthal&Co..99 Hirsch, Lilicnthal&Co 

DO Bibs, IOSD... 0... cccces --. 86 W. S. Macomber..... 92. W. S. Macomber 

MP SS <<a cencccsede 8014 a 85% e 
Mertreal Ss Deec.. 117 -e 99% Bull & Eldredge....... 19). Bull & Eldred 

Do 5s, May, 1918.......... 99 W. S. Macomber...... 99% W. 58. Ma 

Do 5s, May, 1936.......... 90 oi 4 = 
Ottawa 5s, 1944.........00. ee 93 ia 961 ~ 
Ottawa Ss, July. 1945 eeeee 86 Hirsch, Lilienthal&Co. 98 Hirsch ‘ 

Queheer fis 1920 96 3ull & Eldredge....... 97 Bull & 

Do 5s, Feb., ésh, SO caren, Paaeseres 7.0) R M Grant & Co 
Toronto 5s, 97 Hirsch, Lillenthal&Co. = Hirsch, Lilienthal& 
roronto 4'.s 2 90% W. S: 'Macomber...... W. S. Macomber 
Toronto 4 a ae 90 Hirsch, Lilienthal&Co. 31 Hirsch, Lilienthal&¢ 
Toronto 412: ¢ 90 ~ v1 re 
Vancouver 4's, 1924....... es 88 W. S. Macomber...... 90 W. S. Macomber 
Victoria 44s, 1924........eee. 90 Hirsch, Lilienthal&Co. 91 Hirech, Lilienthal&Co 
Winnipeg 5s, 1926........006. 89 W. S. Macomber..... « & S. Macomber 

*BRasis. 

CTHFR FORFIGN., ircludine *¢tes 
Amer. For. Sec. 5s, 1919.... 9%. Bull & Eldredge....... 95% Bull & Eldredge 
Anclo-French Ex. 5s, 1920... 92 - 921% > 
Aveentine fs, 191 " e NeOy - 100% 

Do 6s, 1920..... 9 ° 964 
Cuban Govt. e744 Miller Be CBecccccccce 

Do Ext. 5s, 1944..... 99,4 100 _ Miller é& Co 

DO Mint. Ge, WOO. . ..6cccves 96% = 

Do Pxt. 4%s, 1949... oes 86% a ee ey oo a re ee 

Do Treasury 6s, 1918...... 99 ” 106 Miller & Co. 

Italian Govt. @s. Oct 1917 99% Bull & Eldredge...... 100 Bull & Eldredge 
Norway 6s, Feb. 1, 1923. 105 = 106 as 
Newtoundiand Govt. { july 

8 Ga - dessins e--ecceese 95 W.S. Macomber...... % W. S. Macomber 
Russlan Govt 5s, Dec., ‘21. 66. Bull & Eldredge....... 68 Bull & Eldredge 

Do 6%s, July, 1919..... ‘ 76 es 78 - 

Do Internal 5%s, Feb., 1926,$154 = $157 ” 

Switzerland Ss, 118......... 9914 oe 99% te 
Do is,-Mar., 1920.......<. - 99% ” 100% 4s ' 
’ i 
fUBLIC UTILITIES 
AGipemGacs. Tl. P: Ge, 1008s. 022 sn evvcaes - 98 J. A. Clark & Co, 
Ala. Trac., Li. & P. 5s, 1962. 65 Sutro Bros. & Go....2: 72 Sutro Bros. & Co. 
Albany So. 5s, 1939........ eco 00. BRédmond & Co... ..cce 8 Redmond & Co. 
Alliance Gas & Pow. 5s, 1932. 94 Joseph & Wiener..... 98 Joseph & Wiener, 
Alabama Pow. ist 5s, 1446... 85% = 86 % 
Am. Public Service 6s, 1942 95 National City Co..... 97 National City Co. 
Am, W. W. & Elec. 5s, 1934.. 69 J. A. Clark & Co 71 J. A. Clark & Co. 
en P. & L. ist s. f. is, | 
ee eer er eee re «-- 90 Redmond & Co...... - 9% Redmond & Co 
PR. Aiken 5s. 1935 55 _ 60 > ‘ 
Baton l.ouge El. Ist 5s ‘939, 8&7 Stone & Webster...... 90 a & Webster, 
Bell Tel. of Can. 5s, 1925... 93 W. S. Macomber...... 95 8. ‘SinasEier 
Bergen eo [st *. 1951. 89 F. A. Peters, Paterson. ... “ 
Bl. & Nor. R. E. & H. "27. 82 S. K. Phillips, Pies -c88 .  cbbostes 
Bioom. & N. R "& Lt. is. , Se A ce pee 94 Estabrook & Co 
Brazilian Tr. L. & P. 5s, = 92% W. S. Macomber..... 95 W. S. Macomber 
Buffalo Ry. Cons. 5s, 1931. oe Ber] On... .c.cacves . | 
Buffalo Crosst< own 5s, 1932:: 100 Joseph & Wiener. +» 101% Joseph & Wiener. j 
Can. Lt. & P. Rs cxce GH A Week kcccons 50 =W.S Macomber. 
Canton Electric ‘Se, ere $2 5S. K. Phillips, Phila... ... —— seseeees 
Cape Breton Shee st 53, "32 86 Stone & Webster..... 91 Stone & Webster 
Cerolina P & 1938 85 Joseph & Wiener..... 88 —— & Wiener. 
Catawba Ae Bam 6s, ‘ 1933... 99 J. A. Clark & Co...... . 
Cedar Rapids Mfe. &P. 5s, “53 &%& WwW. S. Suaemer bun wee 87 W. 8. Macomber { 
Cent. Indiana Gas 5s, 1931.. ... 3 i..2.... oO 91. J. A. Clark & Co, i 
Cah i 7 eee OM 08, 200 5. cccceacs’. . acosonce 91 j 
Cent. Market St. Ry 5s, 1922. 95 H.I. Nicholas & Co... ... ée0s0000 t 
Cin. Gas & Elec. 5s, 1956... 96 A. B. Leach & Co..... 97% A. B. Leach & Co i 
ce. = Trans, d.g. 5s,'33.. 96 « 100 - | 
Do, 5s, 96 = 100 ~ | 
Cit. L, oie & P.otPa, ist5s, 34. 96 J. A. Clark & Co. 99 J. A. Clark & Coa 
Cit. Gas (Ind.) 5s, °52....... 90 Blodget & Co......... 96 Blodget & Co. i 
Cleve. Ry. 1st 5s, ” 2908....<- ipa). —igeedae  —~eeeuege 100 Stix & Co., St. L. ; 
Cleve. Elec. HL 1st Ss, 1939 94% Spencer Trask & Co.. 97 Spencer Trask & Co 
Columbus (O.) Gas 5s, 1932.. 94 J. A. Clark & Co...... 97 J. A. Clark & Co. : 
Columbus Ry & Lt. ds, 1940. 8714 Joseph & Wiener..... 89 Joseph & Wiener. ] 
Celorado Power 5s, 1953.... 84 = Bo H 
Columbia (&. CC.) Ry. Gas € } 

Elec. Ist 5s, 1936 . » 85 Redmond & Co...... - 90 Redmond & Co, | 
Col., London. & Spring. 5a,’20. 97 H. I. Nicholas & Co... .. ° hike sa00é } 
Col. Gas & Elec. Ist 5s, ‘o7.. 76 <A. B. Leach & Co.... 83 A. B. Leach & Co i 

Do, deb. 5s, 1927.... 75 “ 80 : i 
Compton Heights ‘st 5s 1993 95 Stix & Co., ~- L...--. 97 Stix & Co., St. L | 
Conn. Ry-&Ltg. 44s, "51, stpd. 89 tedmond & Co...... 94 Redmond & Co, ! 
Conn. Ry.&L. 4%s, *51, unstpd. 89 4 e i 
Con. & Monon ist 4s, 1930.. 90 S. K. Fuilios. waite... a ere i 
Conn. Pow. Ist & cons. is, ‘63 90 Stone & Webster...... 94 eene 4 Webster. i 
Consol. Trac. (N.J.) 5s. 1983. 98 B. H. & F. w. “Pelzer. 100 H. & F. W. Peize. | 
Cons. Wat., Utica, Ist 5s, ‘30 95 Redmond HB Gbrscrcec 100 Redmond & Co. : 

Do deb. 5s, 1930. cheese 95 i 
con. P. (Mich.) on = eee 91 >. & C. Randolph..... 93 J. A. Clark & Co. Hq 
Cumberl'd Co. P. & L, 5s,°42 92 z B. Leach 0... 93 Joseph & Wiener : 
Dallas Elec. col. tr. 5s, 1922. 92% Stone & Webster...... 96 Stone & Webster. 
Dayton Power & Lt. 5s, '41.. 8 Joseph & Wiener...... 88% Joseph & Wiencr. 
Decatur Ry. & L. 5s, 1933... 97 S. K. Phillips, Phila.. ... ae ae i 
Dentson & Sherman 5s, 1927. 92 ae H 
Des Moines El. 5s, 1938. .... 8844 Joseph & Wiener . 92 Joseph & Wiener. j 
Det. Edison Ist 5s. ‘33 . 98 Spencer Trask & Co 99%, Spencer Trask & C< | 

Do 1st & ref. 5s, °40 6. 2. & Clase @ Ge... <2. 95% J. A. Clark & Co. 
Duluth St. Ry. 1st 5s, 1932.. 87 Joseph & Wiener..... 91 Joseph & Wiener. 
Dundee — Power & Land : 

BE Ty, Mc oc cc cdcsocccces 100 F. A. Peters, ig gee seus”. seassees 
East Ohio Gas ist 5s, °39.... % A b.! *o. 100 A. B. Leach & Co 
East Tex. El. ist col. 5s, °42 86 Stone & Webster ae 90 Stone & Webster. 

East St. L. & Subur. 5s. 1932. 79% Steinberg & Co., St. L. 80% Steinberg & Co., St 
Econ. L. & P. ist 5s, 1956... 90 Redmond & Co....... 98 Redmond & Co. 

Ed. El. Ill. Paterson Ist fs.°25 98 FF. A. Peters, Paterson ... _ ........ 

i} Paso Elec. col. tr. 5s, "R2. 93 og & Webster..... 97 Stone & Webster i 
Elec. Transmission 6s, '20.. 97 7%.‘ Bickmore & Co. 100 . H. Bickmore & Co 
Elec. Dev. of Ont. 5s, 1933.. 84 S. Macomber..... 87% W. S. Macomber. j 
ee, ee, a ee TR. OR cs ==. opnierset™. _geitecsen 2 J. A. Clark & Co. | 
Eliza., Plain. & C. J. ist 5s,°50 90 F. * “Peters, Paterson ... : | 
Elizabeth & Tre ton 5s, 1962. 89 ie 2 anes ewes 

Empire Deitetet Wiec. Ge, 10GB...  sdivcces. . apeccese 8 58S. P. Larkin & Co, 
Empire Gas & Fue! 6s 19213... J. &..Clask &-COo....< 97% J. A. Clark & Co. 

Equit. iL. G. L. Ast 5s, '28.. 103% H. 1. Nicholas & Ce.. 10% H. I. Nicholas & Co. 


Earnings, 
Pastand Present 


@ The investor in 
cks is sometimes 
misied by large current 
earnings. It is equally 
important toknow how 
igs ay eraged over 
period of years on the 
ck he is considering. 


et< 


@ Our new edition 
Analysis of Canadian 
Stocks’’ gives both of 
these factsinsuchaway 
that all companies can 
be quickly compared. 
It g many other 
vital facts as well. 
@ We will gladly send 
free on applica- 


ives 


& Copy 
ti 


GREENSHIELDS &€O. 
Ben « Montreal Stock Exchange 


Dealers Canedia Dond Issues 
17 St. John Street, Montreal 
| Chambers, Ottawa 


Centra 
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IS De 


(TORONTO) 





Ee Specialists in High Grade 

5 CANADIAN 

es Investment Securities. 

Be ur inquiry 

‘= 

e Osler & Hammond | 

E& Stock Eazchange be 
Kz 21 Jordan St Phase Main 3952 

pe Toronto, Canada 

nt GROEN 








CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


OF OFFERINGS ON REQUEST 


LIST 


FEmilius Jarvis & Company 


Mer Stock Exchange) 
Jarvis Building, Toronto, Canada 
London, England. 








MONTR E AL 
We specialize in : 
Canadian Investment Securities 
solicited 





Thornton, Davidson & Co. 
uw Stock Ezchanar 
Transportation Bldg., Montreal, Que. | 








TORONTO 
BONGARD, RYERSON & CO. 


to Stock Exchange 


Canadian Stocks and Bonds 


85 Bay St "Sananies Canada 
J. P. BICKELL e- Co. 
f ew York Cotton Excha 
- York Produce Exchange 
Members ago Board of Trade 


Winnipeg Grain Exchange 
o Standard Steck Exchangs 


Standard Bank Bldg. spaces Can. 


C ‘usasailiies 


Unlisted Securities 


A. J. PATTISON, JR., & CO. 
Toronto Canada 


KIRBY LUMBER 

WESTERN MARYLAN!® 1ST PFD. 
MIDVALE GOSHEN COAL 

DAVIS COAL & COKE 


Wiliam C. Orton 


25 Broad St., N. Y Phones 7160-1-2 Broad 


WANT TO KNOW THE 


Safest Bond in the World? 


yme from $5,000 is 


It 
free yf Lx¢ “Inquire of your 
bar 
g hteind Lang & Co. 
Sears Bidz tments Adams Bldg., 
Boster f New York 








THE 





ANNALIST 


Newo York, 











Lamarche & Coad 


Phone 9970 Rector. a4 Wall Se 


-_——_—_—_- — +- 











| WE SPECIALIZE IN| 
Cities Service 
Com. & Pfd. Stocks 
| DUNHAM & CO. | 


Investinent Securtiies 


; 43 Exchaage PI. Phoees 6501.2.3 Haserer 

















— 
saemiteient 


Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Oblo. New York City. 











ae - 


DIVIDENDS AND MEETINGS 


WELLS FARGO & COMPANY 
ANNUAL STOCKHOLDERS’ MEETING. 
Notice ia hereby given that the annual 
Meeting of Stockh: f Wells Fargo & 
Company will be held 1:0 © ovk A. M 








Thursday, October 11, t the office 
of the Company, No. 51 Lroadway, New 
York City, for the purpose of electing 
directors to serve for one year and until 
their successors are elected, and for the 
transaction of such other busines as may 


be brought before the meeting 
The Stock Transfer Boot will be closed 
at 3:00 o'clock P. M., September 29, 1917, 
end will remain closed until 10:00 o'clock 
A. M., October 13, 1917 
C. H. GARDINER, Secretary. 
New York, September 17, 1917. 


WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND 

A quarterly dividend of $1% per share 
@pon the capital etock of this « ‘ompany has 
been declared payable October 20th, 1917, 
to stockholders of record at the close of 
business September 29th, 1917. Checks will 
be mailed. C. H. GARDINER, Secretary. 

New York, September 18, 1917. 
elitism enenssiti 

PACIFIC GAS AND ELECTRIC Co. 

COMMON STOCK DIV IDEND NO. 12 

A quarterly dividend of $1.25 per share, 
upon the Common Capital Stock of this 
Company, for the three months ending Sep- 
tember 30, 1917, will be paid on October 15, 
1917, to shareholders of record at 12:00 
e’clock noon, September 29, 1917. The 
Transfer Books of the Company will not be 
pane we Checks for the dividend will be 


jailed 
PACIFIC GAS AND ELECTRIC COMPANY, 
A. F. HOCKENREAMER, 
Vice-President and Treasurer . 
am Francisco, Californie September 29, 1917, 


61 Broadway, N. Y. 
DIVIDEND No. 21 
October Ist, 1917, 
The Board of Directors of Miam! C opper 
Company have this day declared a divi- 
Gend of $1.60 per share, for the quarter 
year ending September 30th, 1917, on the 
capital steck of the company, payable 
November 15th, 1917, to stockholders of 
record at the close of business on Novem- 
ber ist, 1917. Books wil! not clos 
SAM A, LEWISOHN, Treasurer. 
OFFICE OF THE CONSOLIDATION 
COAL COMPANY 
Baltimore, Md., October 1st, 1917 
The Board of Directors has declared a 








quarterly dividend of One Dollar and a Half 
(91.50) per share on its Capital Stock, pay- 
Gble October 81st, 1917, to the sto kholders 


record at the close of business October 
20th, 1917. The transfer books will remain 
@pen, Dividend checks will be mailed 
T. K. STUART, 


Assistant Treasurer 








September 24, 1917 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
ef the Superior Steel Corporation a quar- 
terly dividend of 1% per cent. was de- 
elared on the common stock, payable No- 
vember ist, 1917, to stockholders of rec- 
@rd October 15th, 1917 


Cc. H. FOSTER, Seeretary. 


———— _ ——— 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will] 
be paid on Monday, October 15, 1917, to 
stockholders of record at the close of bus!- 
hess on Saturday, September 29, 1917. 

G. D. MILNE, Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared a 
Gividend of $2.00 per share, payable Mon- 
@ay, October 29, 1917, to stockholders of 
record at 3:00 o'clock P. M Thursday, 
October 11, 1917 

New York, September 27, 1917 

J. W. ALLEN, . Treasurer. 





CHEVROLET MOTOR COMPANY 
A quarterly dividend of three per cent. 
fas been declared on the stosk of Chey- 
rolet Motor Company payable on Novem- 
ber 1, 1917, to stockholders of record at 
the close of business October 15, 1917. 
JOHN T. SMITH, Secretary. 
New York, N. ¥., October 6, 1917. 





Annalist Open Market 





PUBLIC UTILITIES—Continued 


og ville Gas & eve 1st 


Fed It. & Tr. ist £ Ge, 1942. 
22 


10 year Gs, 1922..... eco 


Do 
Florida & W. S. 5a, 1934.. 
Gal.-Hous. El Ist Sa, SA. e 
Galveston Elec. ist Sa, *40.. 
Gen. Gas & FL. ha, 1520 5le.) 
Georgia Ry. & El. Ist c. 5s,’32 
Gt. West. Power os. 14 
Gt. Lakes Power Serial 6s, 

BOBSBE  cccdccccccccccececes 
Hackensack Water 4s. 1952 . 
Harwood Elec. ist s. f. 6s.'39 
Houston Elec. ist 52, 1925 
Hudson County Gas Se, 1949. 
Hydraulic Pow, wae Falls, 

3 “S eee e 
Hudson Nav. és, 1938... 
Indiana Ry. ist 5s, 730 
Jacksonville El. 1st g. 
Jackson Lt. & Tr. 5s, 
Jersey City, Hoboken &. Pat. 

GB, WED cccccccccccccoccces 
Kan. City Lg. Dis. T. "2. 
Kan, Ci ty. lat Se, 1oi4. 
han. City Term. 44s, lll.. 
Kan. Clits Home T. 5s, 1923.. 
Kentucky Utilities ti«. ‘919 
Kings Co. El. L. & P. P. M. 





"22 





Oh nonncceghsee ee 4nngeneese 
Kings Co. ELL. & P.ist 5s,’3 
Kings Co. Elev. 4s, 1949..... 
Knoxville Gas ist 5s, °38.... 


Laclede Gas ref. 5s, 194 
Laurentide Power 5s, 1946 
Lehigh Pow. Security 6s, "27 
Long Island Lighting 5s, ‘39. 
Louis. Gas & Ki Gx «is 
Little Rock Ry. & El. 6s, "38. 
Louisville Ry. Ss, 1930 5 
Louisville Lighting 53, 1953 
Lynchburg W. P. 5s, '32 ‘. 
Michiean Un. Ry. 5s, 1936... 
Michigan Power . 
Michigan Trac. ist 5s, 1921.. 
Middle West Utilities 6s, °25. 
Minn. St. Ry. & St. P. City 

joint Ss, 1928... .....-.sse+- 
Minneapolis St. Ry. 5s, 1919. 
Minneapolis Un. Ry. 6s,'22.. 
Minn. Gen. Elec. 5 


5s, 1936.... 
Miss. River Power 5s. 1951.. 
Montclair Water 5s, 1946... 
Monongahela V. Trac. 9s, 
Mutual Union Tel. £ "41 
Montreal L., H. & P. os? 1933 
Do 449s, 1982... . e 
Montreal ‘Tramways 5s, "7941. 
Nassau L. & P. 1st 5s, 1927.. 
New HErunswick Pr. 5s, ‘s¢.. 
Nat. Securities debt. 6s.. 
Do inc. 6s.. oscaseeses . 
Newark Pass. Ry Sa, 1920.. 
Newark Cons. Gas 5s, 1948. . 
New Or. Ry. & L. 4%s, 19 154 
N.J.& Hud.R.Ry.& Fy.4s,'50. 
N. z: & wee. Lt. on 4s, 


« 






N. .. & Hobol n F. ts, "46 
Niag. Falls Pr. ist 5s, 1932.. 
Do 6s, 1932 
Niagara, Lock. & Cent.5s,'54. 
No. Ontario L. & P. 1st tis.’31 
Nor. Ohio Trac. 6s, 1919.... 
No. Tex. Elec. col. tr. 5s. ‘40 
Nor. States Power 5s, 1941... 
Nova Scotia Tram. & P. 6a 
1946 ...-. oeseesese ocvccee 
oO. & C. BI. St. . ist 5s, ‘28 
oO. & C. BL Ry. & Bridge Ist 
cons. 5s, *2 . 
Ont. Power ist 5s, 1 —- 
Ont. Pow. deb. 6s, 1921. 
Ont. Transmission 5s, 1921. 
Pacific Coast Ss, 1946....... 
Pacific Gas & El. gen. 5s, “42 
Pac. P. & L. 1s & res. 5s,"30. 
Pacific Lt. & P. 1961. 
Passaic Gas Lt. wet tis, ige2: 
Passaic Lighting Ist 5s, 192. 
Passaic Water list 4s, 1920... 
Do ist gen. 6s, 1937....... ° 
Paterson Ry. con 6s, "4931: 





eeeseeeese 


1 
Paterson & Pas. G.&E. 5s,'49 


Pensacola Elec. Ist 5e, 1931 
Peoria Ry. ist 5s, 1926....... 
Peekskill Lighting & R. R. 
Ist 5s, "30. . 
Portland (Ore. ) . G. & Cc 
Pub. Light & Power 5 3 
Portiand (Ore.) Ry. ist 
Public Service ( J.)! no 
Puget Sd. Power Ist 5s, 1953 
Railway & Light Sec.,1935-46 
Riverside Traction 1st 5s,'60 
Rochester Fy. cons. 5s, 1930 
Rochester Ky. & L. Ss, 1954.. 
Kutland (Vt.) Ry., L. & P. 
Ist Ss, 1946 eee ° 








30 








27 
St. Jo. (Mo.) Ry., L., H. & 
P. ist Ge, I967.....-cedseces 

St. Louis R. R. Erod 4%, 

St. Louis Trans. 5s, 1924.... 

St. L. & Sub. Ry. Ist 5s, 1921 
Do gen. 5s, 192% 


Ss Yaul City-Cable 5s, 1957 
Salmon River Power 5s, 1902. 
Seattle Lighting 5s, 1949 
Seattle Elec. 5s, 1980....... ° 
Seattle Elec. con. ref. 5s, ‘29. 
Scranton Gas & Water Ist 

SM, Bee. cccccestccececoesse 
Scranton & Bing. Gs, "1960. 
Shawinigan W. & P. 5s, 1924. 
Sharon & Newcastle P. & L. 

BO, FEE onc ccepeseqccocces - 
Sierra & San Francisco 5s, '49 
Southern Utilities 6s, 1953... 
South. Ont. Gas OES. . cc. 
Southern Cal, Ed. 5s, 1989... 
Sup. W., L. & P. 1st 4 

Do ist con. 5s, 1 oe 
Syracuse L. & P. col. tr.5s, "04 
Syracuse Lighting 1st 5s, 51 
Tacoma Gas 5S.......- Pumene 
Tampa (Fla.) EL Ist be, “33... 
Tenn. Power 5s, 196 , 
Terre H. Tr.&L. lst ‘bs, “1944 
Tol., Fre. & Norwalk 5a, ‘20. 
Toronto Power Ss, 1924. 
Toronto Ry. 6s, Dec., 1918. 
Tor., ¥. & Radial 5s, 1919... 
Tri-City Ry. & L. 5s, 1930... 
Twin States G. & K > NS 





Unit, Tr., (Albany,) 4%s,2004 ... 
7#4 B. H. & F. W, "Pelzer. 79% 


Un. E) of N. J. ist 4s, ee 
Un. ‘fr.& ELof Prov.ist 5s 
Utica & Mohawk Valley" ‘ist 
Gia, WE vs ccess 
Washington Water Power 5s. 
Wheeling Tr. Ist cons. +s, ‘34 
West, Penn. Pr. 5s, 1046.... 





—Bid for— 
At By At 


4 Wolff & Stanley...... 8 
8S 


80 White, Weld & Co.... 


BS ™ 00 
8 S§ stone “& w ebster.. &6 
65 90 
“+e + ijj@##s## #068 ~~ 
95> Spencer Trask “& ¢ ‘o. 98 
8) kk. & C. Randolph.. 81 
—_ aovenese 100 
78 » H. & F. W. oaeer. BO%K 
98 Redmond & Co.... oe 
St Stone & Webster. gecae 98 
98 4B. H. & F. W. Pelzer. 100 
98 J. A. Clark & Co..... 100% 
60 Wolff & Stanley..... . 6 
@s SS. K. Philiips, Phila. ... 
a 93 
86 J. A. Clark & Co..... eee 


72% B. 


‘e7 Kean, ‘Taylor & Co... 98% 


90 Steinberg & Co., St. I. 9 
97 A. H. Bickmore & Co. 100 


99 4 FR. Clark & Co.... e+. 
ese Ss aneaps ° 99 
° ayeeasee 73 
> <A. B. Leach & Co.... 90 
9 Stix & Co., St. L..... 
S1 W. S. Macember. ° 86 
mi 
ee oanevade 43 
“wy, Jose ph & Wiener -- 100% 
901, 101% 


@ J. A. Clark & Go..... 9 
9) §. K. Phillips, Phila oe 
5 Joseph & Wiener.....- és 


i0o) 6H. I. Nicholas & Co 


Yo \. H. Bickmore & Co OG! 
™ Miller & Co.......... 9% 
98% J. A. Clark & Co..... 99% 
02 Blodget & Co ctos 
95 ‘ 100 
6814 Stone & Webster..... Ts 
90 } ¥ Peters, Pater gon 

88 J. A. Clark & Co..... ‘oH 
rf) dg & Co. i a 
SS W. s ge con oe 
&2 8 
8U cocece OY 
95 National City Co...... eee 
80 W. S. Macomber..... - $8 
47 *F. RP. Ward.........-. 4) 
9 ; 4 


99 Baker,Carruthers&Pell 102 
98 J.S.Rippel&Co.,New’k. .. 


7% Ob. . & F. W. Pelzer. 


70 Redmond & Co........ 74 
9] WL. H. & F. W. Pelzer. 


b4 _ 
vo S. P. Larkin & Co.. 8&1 
9 3S. K. Phillips, Phila.. ... 
& Stone & Webster..... 7 
90 Kk. & C. Randolph..... 91 


79 W. S. Macomber...... & 


90 Redmond & Co....... ot 
90 

8544 W. S. Macomber...... 871g 
97 "g 100 
80 Blodget & Co........ - & 


gg National City Co..... 84 


83 S. P. Larkin & Co.... & 


102 =F. A. Peters, Paterson ... 
oe 


98 ese 
90 ” eee 
US ng eee 
05 P 

90 = ose 
84 Stone & Webster...... &9 
coe oeseeses eeccces O44 


94 Hi. I. Nicholas & Co..... 
88 J. A. Clark & Co..... % 


. ease ooeced SS 
7006S. iP Larkin & Co.. 78 
8 E. & C. ae. R57 
‘ os re 
4 Stone & Webster. ia 98 
89 6F. A. Peters, Patersor 

v9 FF 2: eer ° 
95 J. A. Clark & Co.... 97 
88 Stix & Co., St. Louis 

90 J. A. Clark & Co..... & 
96% Stix & Co., St. L..... 96% 
51% Steinberg & Co., St. L. 55 
HG, a 98\% 
ira “ 70 
9, S. P. Larkin & Co.... 8 
ose es acco 
84 J. A. Clark & c Drceces &S 
g2 blodget & Co........ 96 
86) 6«6Stone & W ebster. sekews 9U 
100 «=6W. D. Runyon, Scran. 101 
co eeneesen .» cocnawes 70 
88 W Macomber...... 91 





97 H. I. Nichols & Co... 
78 Joseph & Wiener..... 

90 J. A. Clark & Co...... ... 
7 S. P. Larkin & Co.... ‘ 
88% J. A. Clarkd& Co...... W 


75 tedmond & Co....... s: 
75 ” ao 
8 a 5 
9 sg ot 
30 4 i BER cesavecce “OR 
93 Redmond & Co...... § 

66 S. P. Larkin & Co... 67% 


95 S. K. Phillips, Phila... 
83 W. S. Macomber..... 8&5 


100 " 100% 
93 “ 9614 
90 J. A. Clark & Co..... 4 


88 A. H. Bickmore & Co. 2 


94, Baker,Carruthers&Pell . 
85 Redmond & Co. 
oe A. B. Leow & C0.e.0 + 


H. & F. W. Pelzer. 74% 
90 Steinberg & Co., St. L. 91 


9 Jj. A. Clark & Co...... Re 


—Offered—- 


By 


Wolff & Stanley. 
White, Weld & Co. 


J. A. Clark & Co. 
Stone & Webster. 


Redmond & Co. 
Spencer Trask & Co. 
EB. & C. Randoiph..... 


Estabrook & Co. 

B. H. & F. W. Pelzer 
Stone & Webster. 

B. H. & F. W. Pelzer. 


J. A. Clark & Co. 
Wolff & Stanley 


B. H. & F. W. Pelzer. 
Steinberg & Co., St. L. 
T. L. Bronson. 

Kean, Taylor & Co. 
Steinberg & Co., St. L. 
A. H. Bickmore & Co. 


F. “L” Bronson. 

o 
A. B. Leach & Co. 
Stix & Co., St. L. 
W. S. Macomber. 


74 Keyes, Haviland & Co. 


J. A. Clark & Co, 
Joseph & Wiener: 


— & Co. 

A. Clark & C 
Joseph & Wiener. 
Kk. b. Ward. 


J. A. Clark & Co 


Miller & Co. 

J. A. Clark & Co 
Blodget & Co 
Stone & Webster 


W. S. “Macomber. 
F. b. Ward 
Baker,Carruthers&l’ell 


Spencer Trask & Co. 
A. Clark & Co. 
Joseph & Wiener. 
W. S. Macomber. 
Stone & “Webster. 
E. & C. Randolph. 
W. S. Macomber. 
Redmond & Co. 


W. S. Macomber. 
Blodget & Co. 


National City Co. 
Ss. P. Larkin & Co. 





Stone & Webster. 
Joseph & Wiener 


J. A. Clark & Co. 
F. P. Ward & Co. 
S. P. Larkin & Co. 
E. & C. Randolph 
Estabrook & Co. 
Stone & Webster, 


J. A. Clark & Co, 
Redmond & Co. 


J. A. Clark & Co. 
Steinberg & Co., St.L. 


S. P. Larkin & Co. 
J. A. Clark & Co, 


Blodget & Co. 
Stone & Webster 


W. PD. Runyon, Scran. 


W. S. Macomber. 


Joseph & Wiener. 


J. ‘A. Clark & Co. 
Redmond & Co. 


F. P. Ward. 

Stone & Webster. 

S. P. L @&kin & Co. 
Estatiook & Co. 

w 8. : Macomber. 

J. A. Clark & Co. 

A. H. Bickmore & Co. 
Joseph & Wiener. 


B. H. & F. W. Peizer 
Estabrook & Co. 


J. A. Clark & Co, 


Redmond & Co. 
A. B. Leach & Ce, 











We shall be glad to 
extend our services with- 
out remuneration to those 


desiring to subscribe. 


DOHERTY 


@ WALL ST. NEW YORE 

















Gulf, Mobile & Northern Con. k Pfd. 
Cripple Creek Central Common 
Yukon-Alaska Trust 

Atlantic Fruit Common 

Mexican Eagle Oil Co. 


-E. BUNGE & CO. 


Members New York Stock Exchanges. 
44 Broad Street New York 


Phones Broad 6951-2-3-4-5-6. 
«. 








A Bond House 
of Service 


Send for letter describing our special 
eervice Cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgofdrd & Co. 


111 Broadway. New York 

















Union Trust 


Westchester Fire Ins. Rights 
Safety Car Heating & Lighting 


John Burnham & Co. 


Private Wire te All Markets. 
| 15 Broadway. Tel. Rector 9876. New York 


American Maritime Seceriti 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Informatien Cheerfully Furnished 


New York Boston 
26 Beaver St. 60 Federal St 


J. S. FARLEE & co. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


STOCKS—BONDS 
Bought or Sold 
jon margin 
ODD LOT: lor full payment 
Offerings to Sult Any Purse, 


HENRY STAIER 


66 BROADWAY, N. Y. 
Telephone Rector 9790. 
Branch—Hotel Leonori, Madisen Ave. & 63rd St 





MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Equitable Bldg., New York, 
Telephone Rector 5554. 








Semet-Solvay Stock and Rig Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
_ Phone 722 26 Reetor 


GRANNIS & COMPANY, INC. 


Spec lalists in 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 

Tel. 690 Rector 


} Carbon Steel ‘| 


Keyes, Haviland & Co. 
Tel. Rector 7961 66 Brosdung 





| 














— 






THE ANNA LIS? 


47% 








Hereules 


Du Pont 
Atlas 


BOUGHT—SOLD—QUOTED 


C|.HUDSON:CO. 


MEMBERS OF WY STOCK EXCHANGE 
Ge w. vauway 


POWDER 
STOCKS 


new or Wark 


STANDARD 


WE wit Buy © 


25 Buckeye P. L. ij 
25 Wiinois P. L. 

20 S. 0. of ind. 

50 Vacuum Oil 


CARL ft. PFOR- 7 rik ies: 


Epones 4860-1-2-3 3-4 Broad 


Members N- 








SPECIALISTS 


Conservative Investments 
Send for Current Offerings 


Liggett & Drexel 
» York Stock Exrchayge 
61 Sicadwey—Neow York 


105 Devonsuire St. Marine | Bank Bidg. 
Beston ffalo 


Equipment Notes 


Railroad Bonds 


Braungard & Co., 


Steck Ex. Bidg., Phila. 


WE WILL SELL 


25 Cumberland P. L. 
25 Galena Sig. Com. 
50 Seuth Penn Oil 
25 S. 0. ef Cal. 


“™ 


25 Bread St. N. ¥. 








W. D. RUNYON 
Mears Bldg. 
Scranton, Pa. 





“SCRANTON SECURITIES 
Phone 2300 








Sie J ersey 
Municipal Bonds 


Descriptive list en 


request. 


J.S. RIPPEL & CO., 


18 Clinton Street 


WANTED 


Hudson County Gas Co. Ist 5s, 1949 
F. A. PETERS 


Phone—916 





Paterson, N. J. 





Singer Mfg. Co. 


TELEPHONE 751 end 





EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


752 Jersey City 








~ ADDITIONAL CAPITAL 


furnished to reputable, 
turing concerns 
on favorable terms. Request 
ticulars incurs no obligation. 


HORD & COMPANY, 
INVESTMENTS 
One Hundred Broadway. 


aen.® 





——— 


at current rates 


going manufac- 
and 


for par- 


Inc. 


York. 





Underlying Mertanes Bonds 


ef the 


Public Service Corp. 
J. S. STUBBS & CO., INC., 


111 Broadway. 


Tel. 5638 Rector. 








25 Broad St. 
Tel. 6790-1-2-3-4 Broad, 








Amer. Graphophone 
WILLIAMSON & SQUIRES 


New York 














THE TIMES FOR SOLDIERS 


SAILORS, 
Soldiers at the fighting front, 
camps throughout the United 
and the sailors on destroyers 
danger zone look» for 
The New York Times can 
these terms: Daily and Sunday, 
$10; 6 months, $5.50; 
without Sunday, 1 year, 
$4.25; 1 month, 75 cents; 
1 year, $3; 6 months, $1.75; 1 
20 cents. 


AND 


in the 
States, 
in the 


news from home. 
be sent on 


1 year, 


1 month, $1; daily 
$8; 6 months, 
Supday only, 


month, 


Give name of man, company, 


and regiment, or the name of ship; the 
Wear Department provides address. The 


New York Times, Times Square, 


York.— Advi. 





New 





Annalist Qpen. Market 





Allegheny Vattey 1st 4s, “42. 
Albany & Susq. Sis, c 
Allegheny & West. ist 4s,c 98 
At.. T. & S. F. gen. 4s, 

yw T.&S. F., eae S. L. 4s. 
Ark. & Me amp. Fi. & Ter.6s,’18. 
At.,’t 


SB. Rociy M.4 








Atl I 4 \tint + 
Atl. & Charlotte Air L 5s, °44 
At. Coast Line of So. Car.’ 4s. 
At. C, L. gen. unif -“ 1904 
Do cons. 4s, 1952... 
Buff. R. & P. Ser. F 4%s, ‘27, 
Do Ser. > 4% 1919 
Do Ser. ¢ 1921. 





Buff. & Susq isi 4s, 1963 
Ser., C.. R. & N. Can. 





reg. UP acais Sek >4 nah s o0the 

Canada Sou. Ry 5s, 1962.... 

“ ont. RR. & Bank of Ga. 5s, 
937 


ce ant. of Ga., Chatt. Div. 4s. 
Cent. RR. of Ga. cons. o8,'40 
Cc "ea . Sta. 4s, 1947... 
Chi... P 


Chi. St. . MM. & ‘O 6s, ‘30. 
Chi., Terre H. & S. E. Ist & 
SS eS rere ‘ 
Chi. & W. I. cons. 4s, 1952.. 
Ss '- aes 
Choctaw, apna & Gulf 
gen. 5s, 191 
Cin., H. & D. si 44s, '37.. 
Cleve. Ter. & Val. ist 4s, *95 
Columbus & Toledo 4s...... e 
Denver & Rio E inc. 78, ’32. 
Edm. .D. & B.C. Ry. 4%s, "44 


Fre., Elk. & Mo. V. 6s, 1933.. 
Gr. Tr. Pac. Ry. 4s, 1962. . 
Gulf & Shin! 

Gt. Nor. of Givade 4s, 1934... 
Harlem River Portchester 4s 


FAL 


R9% 
75 
80 

‘80 
994, 


Hawkinsv. & Fila. So. 5s, '9 ... 


Kansas City, Ft. Scott & 
Memphis 4s, 
Ky. & Ind. Ter. ist #1. ‘61 
=x :-C. H&S. ie. ; 
Lehigh | V. of N. Y. 4s, 2003... 
Do 4%s, 2008. 
Lexing\. on & cast. Rn 5s, * 
l.. Rock, H. & W. 4s, 1939 
Louisv., Hend- & St. L. 5s,’46 
Millen & 8. W. 5s........... 
Macon Terminal 5s, 1 
Miss. Central Ist 5s, 
Monon. Southern Ist 5s, ” 1955 
M. & O., St. L. & Cairo 4s. 
Montour me BR. B66 BS, véc ce 


N. Mex. Ry. Ist & cons 38,"51 
Do 5s. 47 weaned 

N. Y., Chi. & St. L. Ist 4 

New Orleans Term. 4s... 


New Orleans Gt 
Ohio River Ast 5s......00. eee 





iva & t*g3, 
Penn. 4% £8, 1921. ....cceccces 
Phila. & Erie és, 
Port Reading RAE SSR 
San A. & Ara. Pass 4s, 1943. 
St. Louis Bridge 1st 7s. 1929. 
St. L. Mer. Br. & Ter. 5s, '30 
St. Paul & Duluth 4s, “ 
Seaboard Air Line 6s, 
St. 'P. & Sioux City 6s, 1919. 
San Fran. && J. Vail 3 
a. L., ps & N. W. 5s, '46. 


De: ! 
United N J. R. R. & Canal 
BE, Beni ccseccestescceeos 
Vicks. & Mer. 1st ts, 1921 


Virginia & So. Western ist 


gems. Ga, "GB... .cccscccosses 
Vicks., Shr. & Pac. 5s, 1940. 
Winnipeg Terminals 4s, '39. 
* basis. 


96% 
60 
99 
59 
wo 


73 


NDUSTRIAL 


Aetna Explosives 
Adams Express 4s, ‘47...... 
Advance Humely us, Ivo... 
Advance Rumely 6s, °25, -sct. 
Alabama Steel 6s. 1930..... 
Am. Dock & Imp. 5s, 1921.... 
Am. Can deb. os.... ‘ ; 
Am. Steamship 5s, #2'.... 
Amer. Pipe & Fdy. 6s, ‘28. 
Amer. Thread Ist 4s........ 
Amer. Spirits Manufact..... 
Armour & Co. 4%s, ‘39...... 
itic Sugar Ret. 6s, ‘22 
Beech Ck. C. & C. Ist is,’ 
Bethlehem Steel p. m. 5s. 
Bitter Root Irrigation 6s.... 
Bondholders Protective 6s... 
Buff. & 8S. Iron deb 5s, 1926 
me. tet. w.. Sa,. ISEB. ..cccccc 
Calamta Sugar Estates 6s, 
Cabin Creek Cons. Coal 
Cahaba Coal Min. 6s, '22.. 
Canadian Car & Fy. .. 192 
Canadian Cons. Rub. 








BE Ge, Do 0 0:0 95006500000 
Can. Nor. Coal & Ore Dock 

= aw pain, toll Aone aee 
Central Foundry 6s, 1931.... 
Champion Lumber 6s........ 
Chic. & Eastern Ill. Coal 5s 
Chic. & Ind. Coal is, 1936.... 
Chi., W. & V. Coal 6s, 1931 
Clearfield Bit. Coal ist os. jt 
Consolidated Coal tis, "23 


Cen. Coal ist & reg. 5s, 1950 
Denver Greeley Valley 6s... 
Dewes Wood ist %s, ’20.... 
Dominion Coal 5s, 1940..... 
Emmett Irrigation 6s.... 


Empire Lumber 6s 





Fresno, Flume & Lun aber 6s. 
El Tire ees oe 
Piva zg ue 
Pre 


Grandin Lum ber __ 
Guanajuato Red. & Mines “és 


Gerard Paint Storage 3'2gs,'40 
Idaho Irrigation 6s.......... 
Ingersoll-Rand 5s, _1835._ seeee 


Iroquois Iron 1st g. 5s, 1917. 
Do 1920 
Kan. City Stock 
Lake Sup. Corp. 5s, 1944. 
Lalance & Grosjean ist 6s,'27 
Lreeva, Coal & Lum. ctfs.,.. 
Lehigh Valley Coal 5s....... 
Ist s. f. tis, "39.. 





Lima Loco. 

Long Dock 6s, 1935.......... 
Magnolia Pet. 63........... ° 
Mallory Steamship is........ 
Metropolitan Coal ist 4s, 1931 
Miss. Glass 6s, 1924. cscce 


Monon, Coai ist s. f. 6s...-. 





Yards 5s, 20 . 


» Re bins n & Co. 


dS i 


Ss. Gotguchintte: mee &. 8aweedos 8 i 
. Colgate & Co: 77 &J. B. Colgate & Co 
S RH ry 
sseeee 86% Coffin & Co 
Ss. Goldschmidt. oscevece oss [Se 
St t. Louis: 100% Stix & Co., St. 1 
canteens hea 78 Robinson & Ce " 
sha Sener. § fisesnes? 8 FF. J. Lisman & 
White, Weld & Co. 984 White, Weld & 
ern S5% Baker.Carru her 
Kean, Taylor & Co. §24%. Kean, Taylor & ‘ 
1 ( 


S. K. Phillips, Phila.. ... 

J. S. Farlee & Co..... i6} 
ecevcesee 8 =— we OB eeere 97% 

W..8. Macomber...... 100 


B eS Carr uther: &P ell 82% 
« - Vee . 

W olff & Stanle re 

F. J. Lisman & Co.... ee 





S. P. Larkin & Co.... 
“ 67 
Blodget & Co......... 67 
15 106 
P. Larkin & Co..... 0. 
eo J. Lisman & Co.... «++. 
- 80 
A. R. ‘Clark & Co. o-e 


79 


Wolff & Stanley....... 72 

WS. Macomber. 

eral « ‘arruthers&Pell 114% 
. J. Lisman & Co. aoe 


a s. Macommer rewwes 74 
Robinson & o......- so.2 
W. S. Mac cuban. - 7% 


S. P. Larkin & Co.0e' nes 
éectewas 93 


coos’. 70 


Blodget & Cc 20. 


Stix ais Ssaoe 89 
Ss. Goldschmidt errr ose 
ansbane R4 

s. Goldschmidt.+ coccee GI% 
Stix & Co., St. L..... 65 
Miller & CO......cee0e ee 
Baker,Carruthers&Pell 65 
Blodget & Co.......6. U5 
Callaway, Fish & Co.. ... 
Coffin & Co.........0--. wai 

Baker, Carruthers&Pell —* 
02 


J. Lisman & Co. 95 
ahes Carruthers&Pell 95 


2 S$. Goldschmidt........ 


Baker,Carruthers& Pell ‘61 
* 56% 
Baker, Carruthers&Pell 101 
Kean, Taylor & Co. ot 
Ss. P. ‘Larkin & Co.... BW% 
103 
saker,C arruthers&Pell 105% 


See ee 
Stix & Co., St. Louis. 110 
“ rT 
siploderey « Thi, 
Ss. Goldschmidt. cadues 8716 
Stix & Co. St. L --- 100 
S. P. Larkin “« Co. ; 
Raker,C airuthers& Pe i 104 
8. P. Larkin & Co. 
Redmond & Co........ 95 


Baker,Carruthers&Pell 84% 


Fk. J Lisman & Co... 

Redmond & Co........ 80 
Baker,Carruthers&Pell 92 
W. S. Macomber..... 76 


ANI 
Hallowell & Henry... 8 
Gilman & Clucas...... 68 
Keyes, Haviland & Co. 8&7 


Coffin & Co. 


J.S.Rippel & fom ‘Ne Ww ke : 

Vickers & Phe Ips aenes 93 
SS ee eee ~x4 
S. K. Phillips, a es 
v ickers & Preige...... 971 
Crawford, Pat. & Can. 90 
W. S.. Macomber..... a 





Sutro Bros. & Co. 82 
Baker,Carruthers& Pell ; 
Coffin & Co.. sees 
Macomber MP sssce 











W. S. 

SI Rg 

ag 

- ee 2 es eee 32 
1 *, Pp. Lg ee are 

8 Baker, Carruthers&Pell 14 
100 10% 
75 a SD 
10214 Spencer Trask & Co.. 14 

Tile sere ooveses 89 
28 Ti. Eo an so wdes. hae 
BS «6COffin B CO. .cccsosee re 
RH W. S. Macomber...... 87% 
ae ee cee ere 45 
40 “= 50 
40 oe 1) 

4 “ 

‘M4 Steinberg & Co., St. L. &2% 

oe se Cee 
35 = 45 

15 oe 20 
80 S. K. Phillips, Phila... 
| Se °C An eee 22 
100 Moore & Co. oie. alah Scheie 102 
76 OW. 77% 

b 100 

98 

‘ eos 97% 
65 5. Mac omber. - 
95 H. I. Nicholas & Co. ‘ 

2... ede Stan t<<'s tance 5% 
1021, Baker,Car a, “wenden 108% 
94 Robinson & Co....... 96 
110. «J. S Rippel & Co. New’'k . 
99, S. eee 100% 
84 Moore 80 
90 H. L Nicholas e Gass ss 
98 Stix & Co., St. L..... «. 
5&5 Redmond & CO. cccccce 70 


4 Coffin & 





Robinson é 
Coffin & Co 
W. S. Macomber 


Baker, Carruthe: 


Wolff & St 


S. P. Larkir 
Blodget 


& ‘Stank 
W. S. Macomber. — 
aol Carruth rs&Pe 


hl 


w. 3. ataannived, 
W. S. Macomber 
Coffin & Co. 
Blodget & Co 
Stix & Co., St 


Callaway) 


Kean, Tay] 
Stix & Co., St. 


Baker,Carruthers&Pel 
Blodget & ¢ 
Baker, arru & 


Baker,Carruthersé 
Robinson & Co 
Baker,Carruther 
Kean, Taylor & ¢ 
S. P. Lerkin & 
Baker,Carruthe 
Stix & Co., St 
Baker,Carrutl 
S. Goldschmid 
{ , 


Baker,Carruthet 
Redmond & C 
Baker,Carruthers&P 
Redmond & C 


Baker,Carruthers&Pell 
W. S. Macomber 


iw ISCELLAX EOUS 


Hallowell & Henr 
Gilman & Clucas 
A. Clark & C 


Vickers & 


Crawford. Pat. & 


8. Macom} 


Harvey Fisk & 
t VW 


“ 


F P. ¥v ard 
D> T. Moore & 





Ww. S. 


W. D. Runyon, Scran 
Baker,Carruthers&Pell 
Robinson & Co. 





S. Goldschmidt. 
Moore & Co. 


Redmond & Ca. 


} 
| 
i 


| 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central. West 
| Mark C, Steinberg & Company 


ouis Stock Bachange. 
300 Bre 


_ ST. LOUIS 


adwes 





United Railways of St. Louis 
All Issues 


STrix a Co 


stock Exchange 
e St. St. Louis, Mo. 








E. H. MORGAN & CO. 
Louisville Steck Exchange 
icage Board of Trade 

Specialists in Local Securities 


430 West Main St. Louisville, Ky. 


AN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 
WOOD, JOHNSTON & CO., 


Steck Exchange 
Louies ille, Ky. 


AMERI( 


Louisville 


41 W Main St 


W.L LYONS & COMPANY 


Mi N. ¥. Steck Exchange 


Louisville Securities 
Louisville, Ky. 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 
in Bonds and 
Public Service 
Local Securities 


Kenyon B dg 


Specialists 
Stocks of 
¢ ompanies. 











10 Weybosset St Providence, RB, I, 
BSecuritic of 
; ral Electric Co, 
it Falls Power Co. 
SF. 
LN. ¥. 





“FORD & CO. dee 
INVESTMENT BONDS 
ord “Bralding 
7 SEIROI 


NACE 











ju Pont, Atias, and Hercules. - 


GEO. P. BISSELL, 


Lu Pont Building 


| American Gas & Electrjc 6s, 
[ W.LMuNG CON, DEL. 





Te 133 





Roland T. Meachaae- 


ock Exchange 


Citizens Building, CLEVELAND, OHIO 





FULLER & COMPANY 
Muni ipal & Corporation Bonds | 


Stock Ezchange. 
te4—Clevelané, 0. | 


eveiand 
acce Tel. Mais 


COLUMBUS SECURITIES 
Bought—Sold—Quoted 


Fuller & Rounsevel 
Stock Exchange 
Bldg., Columbus, 


lumbus 


Chambe: »mmerce 
| Cincinnati 
Service 
Bonds 
Stocks. 
Channer & Sawyer 


Stock Ezgchange, 
CINCINNATI, O, 











Cincinnati Securities 
stocks Bonds 
sought—Sold—Quoted 


_EDGAR FRIEDLANDER 


nnati Stock Exchange 
Bank Bldg., Cincinnati, 0. 





Westheimer & Company 
Baltimore Cincinnati 
¥, of the 
New York Stock Exchange 
Cincinnati Stock Exchange 


Chicago Board of Trade 








THE ANNALIST 








New York, Monday, October 8, 1927 





Awaiting Payment 


STEAM RAILROADS 





Pe- pe Books 

Company. Rate. riod. able. Close. 
A., T. & 8. F..1% 3 Dec. 1 *Nov. 2 
G. RR. & B..3 Oct. 15 eo 
Kan. e pf.1 : Oct. 15 *Sep. 2 
Lehigh Valley. .2%4 Oct. 18 Sep. 2 
Do af. oe sea Oct. 13 Sep. 2 
M.. St. P.& S 

Ste. Marie...3.. S 0 15 Sep. 21 
Ee cuca #4 8 Oct. 1 Sep. 21 
Pere. M. pr. pf.J%& Q Nov. i *Oect. Ib 
Warren R. 1:.8% 8S Ovi. 6 *Oct. G 

STREET RAILWAY 
B’kiyn City...De Q@ Oct. UW ¢ 
Cc. il. Pub. 8. 

pt. my Q Oct. I *S a 
Cin., N. & Cov 

L. @& T....'.. 1%, Q@ Oct. 15 Sep. 30 
Do pf. ....... ly @ Oct. 15 Sep. W 
Ottumwa RK. & 

lL. pt. . 1 Q Oc i Sep. 2 
Pac. Gas & FE.14y G Oct. 15 *Sep. BD 
Puget 8d. Tr., 

L. & P T5e Q Oct. 5 *Oct. 6 
Rep. Ry. & L..1 Q Oct. 15 Sep. 2 

Bs ccccess 1% @ Oct. 1 Sep. 29 

RR. & E.,Balt.We | Oct. 15 *Sep. @ 

ork (Pa.) R. 

My cecccccece 1% Q Oct. 30 *Oct. 20 

BANE STOCE 
Produce Exch3 Q Oct. 15 Oct. 10 


INDUSTRIAL AND MISCELLANEC 
Air ReGustion.73 Q 
Do 4 . a 


Oct. 15 *Sep. 3 
15 *Sep. 30 
16 Oct. 10 
15 Sep. 2 
15 Bep. 2 


15 *Sep. 24 
1 Oct. & 





Si *Oct. 13 
4 Q 1 Oct. 10 
14 Xk. 1 Oct. 10 
pr. Q@ Nov. 1 Oct. 10 
Am. Seeding M.1 @ Oct. 15 *Sep. 2 
Do pf. ....... 1% Q Oct. 15 *Sep. 2 
Am. Tel. & T.2 @ Ox 15 Sep. 29 
Am. Weolen 1% Q Oct. 15 Sep. 14 
Do pf. .... 1% Q Oct. 15 Sep. 14 
Am. Typefdrs..! Q Oct. 15 Oct. 10 
Do pf. ....-.--1% @ Oct. 15 *Oct. 10 
Barn. 0. & G..le i Oct. 10 Oct 1 
Do hes 1% Q Oct. 15 Oct > 
Bell Te.. of C..2 Q Oct. 15 Sep. 29 
Bell T. of Pa..1°5 Q@ Oct. 4 *Oct 5 
3.-Scrym. Co..§20 A Oct. 15 Sep. 15 
Bonbright (W 
P.) 1st pf 1% @ Oct. 10 Sep. 2 
Brown She e pf 1% @ Nov 1 Oct. 20 
tucyrus Co. pf.l © oct. Ww Ser 25 
Cent. C. & C.pf.1% Q Oct. 15 Sep. 30 
Cc, @ S.A. Tei.l¥, Q Oct 9 *Sep. 2 


) 
Chevrulet Mots @® Nov. 1 Oct. 15 


Cleve El. Iil 2 Q Oct 1 *Oct 1 
Clu.-Peabody...1'4, Q@ Nov Oct. 20 
Com. KEdisun...2 Nov. 1 Oct. 6 
Consol. Coal... Q Oct L *Oct. 20 
Cont. Mot pf..1% @ Oct. 1 Oct 6 
Corn Pr. KR. pf.1\& Oct. 1 Oct 5 
Corn Pr. R. pf.44y Ace. Oct. 15 Oc 5 
Cresson Con. G 

M. M ..10e M Oct. 10 Sep. 29 
Det. I. & St...2% @ Oct. 15 Oct. 5 
Det. I. & St...6 Ex. Oct. 15 Oct. 5 
De pf. .......1% Q@ Oct. 15 Oct. 6 
DL. & W. C.$1.25 Q@ Oct. 15 Oct. 1 
Det. Kdison...2 Q Oct. 15 *Bep. 20 
Dom. Text. pf.1% Q Oct. 15 Sep. 2 
Ea., Flec. * 1, 

Boston ..... 3 @Q Nov. 1 Oct. 15 
Elec. Util. pf..1% @Q Oct > Oct. 8 
EBv., H. @ Co...We @ Oct. 10 Oct 1 

jardo Sugar.2% © No Oct. 2 

m. Electric. ..2 QY Oct. 15 *Sep 

n. _— a @ Nov. 1 Oct. 6% 
Do pf. 1% Q@ Oct. 15 Oct. 1 
Globes Wer. "'pt. 1% Y Oct. 15 Sep. 3 
Homest. —: — M Oct. 23 Oct. 20 
Ind. Br., Oct. 15 Oct. 8 
Ind. Pipe "Tine #2 Nov.15 Oct. 2 
gee. Pipe Line.$1 ES Nov.15 Oct. 23 
Int. But. Hole 

Sew. Mach...1 Oct. 15 Oct. 1 
Int. Harv., N.J.1% Q Oct. 15 Sep. & 
Int. Nickel “. » Q Nov. 1 Oct. 16 
Int. Paper pf..1% @ Oct. 1b Oct. 5 
Jones Br. Tea SOc — Oct. 15 Oct. 1 
Keliy-Sp. fi oy y 8 Nov. 1 Oct. 15 
ldndgay Light. Nov. 30 *Nov. 1 
Lindsay t.17 Ex. Nov. 30 *Nov. 1 

pr. . -1% Q Nov. 30 *Nov. 1 
Lece, of A. pf.1% Q Oct. 1 Sep. 28 
Luk. i 

i» 9 1% Q Oct. 15 Sep. 29 
Maple L. Mill.2% @ Oct. 18 Oct. 3 
Maple a. Kx. Oct. 18 Oct. $8 
Do pf. seeeeel% Q Oct. 18 Oct. 3 
Mfrs. L. & H. 4. Q Oct. 15 Sep. 28 
Mexican Petr..1% Oct. 15 Oct. 1 
oe Cc opper S1.f) QQ Nov.15 *Nov. 1 

. & 

Chem pt. 1% @ Oct. 15 Sep. @ 
Midyv ale Btecl.$1.40 Q Nov. 1 *Oct. 20 
Midwest Ref..$1 @ Nov. 1 Oct. 15 
Mil. & Ch. Br. - Oct. 15 Oct. 1 
Minn. & Ont.P. 

eee 1% Q Oct. 10 Oct. 10 

ontreal Telex. 2 Q@ Oct. UY Sep. 2B 

Montreal Teleg % $% Oct. 15 Sep. 2 
Mount. St 

& Tel. . 1% Q Oct. 15 Sep. 30 
Nash a Pts Q Nov. 1 Oct. ® 
N -1% @ Oct. 15 Sep. 2% 
Nat. C. & eguitat Q Oct. 15 *Oct. 8 
Nat. Fuel Gas 24 Q Oct. H Bep. 
N -Cal. E. pf...14 Q Oct. 230 Sep. 50 
N. Paper & T.2 Q Oct. 15 Bep. 2 
i. sccceee iI% @ Oct. 15 BSep. 2 
W. Y. Transit .4 Q Oct. 15 Bep. 22 
WN. Y, Transit .2 Ex.Oct. 15 Sep. 22 
N. E. Pwr. pf..1 Q ‘et. 15 *Oct 1 
Nova 8.8S.&C.2 wy Jct. 15 "Sep. 29 
Ohio Fuel 8..62%c¢ Q@ Oct. 15 *Sep. 20 
Otis Flevator..14 Q Oct. 15 *Sep. 29 

Do pt. 505) ced 1% Q Oct. 15 *Sep. 29 
Pac. T. & T.pf.1% Q Oct. 15 Sep. 29 
Penn. Lite. pf... @ Oct. 15 *Sep. 2 
Penn. Salt M.$1. = @ Oct. 15 Sep. 23 
Plerce-Ar. M.$1.25Q Nov. 1 Oct. 15 
ot E. 

cceseed% Q Oct > Oct 5 
Pros. & G. pf..2 Q@ Oct. % Sep. 22 
Reece But. M..3 @ Oct. 1 Oct. 1 
Reece Fold. M.1 @ Oct. 15 Oct. 1 
Ree Motor.....%ec Q@ Oct. 1 Sep. 15 
St.L.,R.M.& P. % Q Oct. 10 Sep. 29 
Bec. Cor. G. pf.1% @ Oct. 15 *Sep. 20 
Shaw. W. & P.1l% Q Oct. 10 Oct. 1 
South. Cal. £d. 
ist pf. 21% Q Oct. 1 Sep. 30 


Continued on Last Colum 


“AUTOMOBILE INSURANCE 

At Reduced 
Vandergrift & Brown, 
43 Cedar Street, New York. 


Kates. 


Telephone Joho 6296. 








Annalist Open Market 





INDUSTRIALS AND MISCELLANEOUS—Continued 


Nat’l Conduit & Cable Gs, “27 
N. ¥. & Cuba Mail 8.8.66,'%2. 


Nova Scotia 8. & C. Ss, *S8.. 
New Jersey Steel 6s...... 
Norwalk Steel 44s 

O'Gara Coal Ss, 2055........ 
Otis Steel ist Ss, 1955 


Palmer Union Oi) 





Passaic Steel 6s, (cts.) : 
Paint Creek (‘@llieries 5s,cts. 
Penn. Cent. Lrewing 6s, °27 
Pierce Oj) 6s, 7921 

Do 1924 ffi S Oe 
Pierce, Bute & Pierce 6s... 
Pleasant VY. r; eg < a Sa, “46. 
Poca. Con 95 
Prov Loan - N Y » 
Quemahoning Coal 6s, 1955 


Ry. Steel Springs Se, "Sh... 
Do 1921 


Riverside Irrigation 65...... 
Rocky Mt. Coal & Iron 5s... 
Riordon Pulp & P. Gs, 1942.. 


St. Croix Paper ist 5s, 
Sacramento Valley 6s.. rT 
St. Louts Nat Stock Yds. 4s. 
St.L., R. M. & P. Ist s.f.53,°5S5 
Sinclair Gulf SS eee 
Sp.Riv.Pulp&Pap. Mills Gs, “81 
Sieux City 
Springfield Coal Mining %e.. 


19. 


Standard Milling Co. 6s, 1928. 
Standard Milling Gs,........ 
Superior, Cal, F. Lands 6s. 
Steei Co. of Can 6s, July, “1& 
Do 6s, July, 1919.......... ° 
Do 68, July, 1920. iandeial 
Do @s, July, 1940. i oh ial 
Steel & Radiation Gs, "1931... 
Sterling Coal 6s, 1940........ 
Swift & Co. 5a, 1944. eccccese 
Taylor-Wharton 1.& 8S. 6 


Terrace Irrigation 6s 


Trinchera Irrigation 6s 
Twin Falls North Side 6s.. 
Twin Falls 
Fall 


Oakley L.&W. Gs 

Salmon River 6s. 

is, “MO. 

Oa. 1931.... 
ol 


Twin 





Ward Baking Gs 


Wayagmack P. & P. 6s, 1961 


W ckwire Steel Ge, Taaé 
Webster Coal & Coke 5s, ‘42 
Western Poce 4\%s, 1945 


West Ky. Coal lst Ss, 1935.. 


Stockyards 53, . 


—Bid for— —Offered—— 
By At By 
Keyes, Haviland & Co. 99% S. P. Larkin & Co 
Moore Co sesccee 91 Moore & Co. 
W. 8. Macomber...... a4 «60WW. SS. Macomber. 
F. P. WAT. oc cvcccces 12 F. P. Ward, 
43 “4 

Raker,Carruthers&Pell 60 ™ 

K. Phillips, Phila... ..0 —_cweneeee 
P. B WatG.ccccccesse. coe _, Sefbaenes 

- 6 F. P. Ward 

oe 6 
W. D. Runyon, Scran, .c1 =e weeseees 
S. Goldschmidt ....... +25 esseseee : 
S. P. Larkin & Co..... 8 S. P. Larkin & Co. 
Hallowell & Henry. 93 Hallowell & Henry. 
Blodget & Co........+. 85 Blodget & Co. 
Redmond & Co.....-.. 91 tedmond & Co. 
S. P. Larkin & Co..... ©  eeecsece 
S. K. Phillips, Phila.. err 


Callaway, Fish & Co.. 
Harvey Fisk & Sons. 
P. Ward 


Raker,Carruthers& Pell ior 


W. 8S. Macomber...... 


F. 'p. Ward. 
Baker, Carruthers&Pell 
Robinson & Co.......-. 
W. 8. Ma 
Baker -Carruthe rs&Pell ; 
Moore &€c 


F. P. Ward. 
W. 8S. Macomber...... 





4 White, Weld & Co.... 
. S. K. Phillips, 
Ward neeccese 66 


Phila.. 
wy. 2 


“ 


Blodget & Co 

Keyes, Haviland & ¢ 0, 
Hi. I. Nicholas & Co.. 
D. T. Moore & Co....: 
W. S. Macomber...... 


J. A. Clark & Co 


Baker,Carruthers 
H. I. Nicholas & Co.. 


&Pell ... 


91 Ww. Ss. Macomber. 
98 =x & Co. 


=a ard. 

& Baker,Carruthers&Pell 

85 Robinsen & Co. 

8 3. Goldschmidt. 

8 W. 8S. Macomber. 
Blodget .& Co. 





Moore & Co 

2 F. P. Ward. 
101 y. S. Macomber 
1 ee 

98 “ 

96 ee 

58 ‘ 

70 ” 

86 
"15 

7 


8 Blodget & Co. 

91 Sutro Bros. & Co. 

96 D. T. Moore & Co, 

’. S. Macomber. 

101 J. A. Clark & Co. 
93% Callaway, Fish & Co. 





| Notes 


Notes | 











‘ & Olio Ss, 1918.... 
talt & Ohio £ ee 
Ce North. Gs, Sept., 1918, 
Cc Nth. 6s, Jan. 10, 1918.. 
Do fs, July 0, 191s _ 
Do ts, Jan. 10, 1919.... . 
Canadian Pac. 6s, Mar., 1924 


Chi. 
Delaw 
Ig fe 2-yerns 


@ T. Can. 5s, 


& W. Ind. Ga, 
ure & Il. is, Aug., ‘20. 
am, Apr., 1919. 

Nov. 1, I9AT.. . 
1, 191s... 
1920 


Sept. "18 


‘thern 5s, 
Moxking Vat. 5s. Nov., 1917 
ewting Val. 6s, Nov., 1918. 
K. G. Term. Ry. 4%s, Nov.,°18 
BO FORM 2, TBs cc cccccssce 
Mich. Cen. Ss, May, 1918.... 
N. Y. Cent. col. tr.5a,Sept.,"19 
N. YY. Cen. 414s, May, 1918... 
N. Y., N. H. & H. 6s, April 
15, 1918. 
Southern Fy. fis, March, 1919, 
Wabash 4s, 1920.. 
. 


Jasis. 


RAILROADS 


B 





M47, 
98% 
97% 
951% 
MOG 
7 

984% 


97% 
95 


id for—— 

By 
Salomon Bros. & Hutz. 
Joseph & Wiener..... 
W. S. Macomber..... 
Mann; Bill & Co...... 
W. 8S. Macomber...... 
Mann, Bill & Co.. 
Salomon Bros. & Hutz. 
Mann, Bill & Co...... 
Salomon Bros. & Hutz. 


Bull & Eldredge.. 
Mann, BIH & Co...... 


99 Bull & Eldredge. 


87 
oT% 
g2 


Keyes, Haviland & Co. 
Salomon Bros. & Hutz. 
Bull & Eldredge...... 
Joseph & Wiener..... 
Mann, Bill & Ce...... 


—Offered—. 

At By 

20% Salomon Bros. & Hu 
7% Joseph & Wiener. 
984 Mann, Bill & ‘Co. 

W. S. Macomber. 

rites Mann, Bill & Co. 
as rr 


100% Salomon Bros. & Hutz, 
3 Joseph & Wiener. 

97% Mann, Bill & Co. 

961, Salomon Bros. & Huts. 


. = Bull, & Eldredge. 


28% Mana, Bill & Co. 
1004, 
9% « 
97 a 


99% Bull & Eldredge. 
87 Keyes, Haviland & Co. 
991, Salomon Bros. & Hutz. 


87% J. A. Clark & Co. 
97% Joseph & Wiener. 
94 Mann, Bill & Co. 


PUBLIC UTILITIES 


Am. Cities Ss and 6s, 1919. 
Am. Power & 3 Ga, 1921.... 
Ark. Val. Ry., L. & P. és, = 
Baton Rouge a, 6s, Agr. 
Rrooklyn R. T. Se, 191 
Central States Fil. 5s, 1922.. 
Com'w'lth P., Ry. & L 6s,"18. 
Dal. Elee. Term. 6s. Jan.. ‘21 
East Tex. Elec. 6s. Dec..1918 
Kast Power & A agg Ss, 1918. 
Kansas City Ry. Ss, 1918.. 
Lacombe lec. Gs. May 1821 
Laclede a tas L. deb.bs,Feb."19 
Louisv . & E. és, April, “tA. 
Miss Toller Gas & EL 5a'aS 
Mahoning & Shenango Ry 

IA. 6s, Nov., 192 
Ment. Tr. & P 
Nor. States Power Gs, °2 
Puget Sou y' Lt. & Tr. 6s, "29 
Shawin. W. P. 5s, Oct., 38 
Southern Gal Ed. 6s, 1916 
United Light & Rys. 6s, “18. 
Utah Sec. deb. Gs, 1922...... 
West Penn. Pr. 6s, 1919..... 
West Va. Trac. El. 6s, 1919.. 
Winnipeg Elec. 6s, Jan. 18.. 





95 Miller & Co. eeee 
= =i Bens & Go:: 
99 Stone & Webster.... 
97% Mann, Bill & Co..... ° 
8 Bi are 
98% Joseph & Wiener..... 
98%, Stone & Webster.... 
o9 ae id 
9% Joseph & Wiener..... 
97% Bull & Eldredge..... 
99% Joseph & W iener Tre 
97 Mann, Bill & Co...... 
995, Joseph & Wienrer..... 
84% " 
9 Mann, Bill & Co..... 
2 Bull & Eldredge...... 
% Mann, Bill & Co...... 
97 J. A. Clark & Co..... 
9 W.S. Macomber...... 
98% Marn, Bill & Co...... 
A8i., A. Clark &Co...... 
89 Bull & Eldredge..... 
98 J. A. Clark & Co...... 
$9 W. S. Macomber..... 


INDUSTRIAL 


Amer. Tiread Co 5s, 1919 
Am. Cotton Oil 5s, Nov., "17.. 
Am. Cotton Oi] 5s, 1919 
Rethleltiem Steel 5s, Feb., 1919 
uban-Am. Sugar 6s, 191% 
Curtiss A. & M. 5s, "*¥8-"20 
Ped. Sugar Ref. ° Jan., "20 
General Flectric 6s, 1920 he 
Cen. Rubber Sa, Dec., ‘18.. 
Gt. At. & Pactfic Tea 6s, ‘21 
Int. Harvester Ga, 1918 
Morgan & Wright fe 11s 
Peerless Truck & Mot. 6s, °25 
Remington Arms Sa 1919 


St. Law. P. & L. Gs, Feb., ‘18 
Jnited Fruit Sa. 1918........ 
Win. Pop. Arma. Sa, "1B. .ccee 


97 
a9 


97% 


10, 


az 
) 


87 
92 
99% 
90% 


96 , er & Co 

oseph & Wiener 
99 nt M. Byllesby & Co. 
100 =Stene & Webster. 
97% Bull & Eldredge. 
8T Blodget & Co. 
9914 Joseph & Wiener. 
100 Stone & Webster. 
100 = 
9S, Joseph & Wiener. 
98 Kean, Taylor & Co. 


11 Joseph & Wiener. 
Mann, Bill & Co. 
100 Joseph & Wiener. 


86 “ 
96% Mann, Bill & Co. 
934 il 


96 “ 
98% J. A. Clark & Co. 
100 W. 8. Macomber. 
99% Mann, Bill & Co. 


990% J. A. Clark & Co. 
90 Bull & Bildredge. 


ore Joseph & Wiener. 
1001 W. 8S. Macomber. 


AND MISCELLANEOUS 


Bull & Eldredge...... 97% Bull & Eldredgo 
Mann, Bill & Co .. 100% Mann, Bill & C 
oe 96% 8S. Goldschmidt 
Jose oh & w iener 97}: Joseph & Wiener 
Mann, Bill & Co.. . 100% Mann, Bill & Co 
Keyes, Haviland & Co. 100 Keyes, Haviland & Co. 
Bull & Eldredge.. 97 Mann, Bill & Co 
Keyes, Haviland & Co. 1014 a 
Mann, Bill & Co...,.. 98 Bull & Eldredge. 
- 100 Mann, Bill & Co. 
Mann, Bill & Co...... 100% ~ 
Salomon Bros. & Hutz. 100% = 


Bull & ‘Eldredge posses 
W. S. Macomber...... 
Salomon Bros. & Hutz. 
Bull & Eldredge. ....+- 


71 #=Keyes, Haviland & Co. 
88 Bull & Eldredge. 
100 W. S. Macomber. 
99% Mann, Bill & Co. 
97% Bull & Eldredge. 








DIVIDENDS DECLARED, 


AWAITING PAYMENT 





. Continued from First Column 


Pe- Pay- Beoks 
Company. Rate. riod. able. Close. 
So. N. E. Tel.. 1% 3 Oct. 15 *Sep. 29 
T. Conc. Steel. Oct. 15 Oct. 5 
vy ag Wms. si 23 @ Oct. 20 *Oct. 10 
Gas Imp...$1 S Oct. 15 Sep. 29 
[ wien N. Gas..2% @Q Oct. 15 Sep. 29 
Union Oil, Cal.14%, Q Oet. 20 Oct. 10 
Union Oil, Cal.1 Ex. Oct. 20 Oct. 10 
Un. Alloy Stl. $1 Q Oct. ® Oct. 10 
Un. Cig. St Q Nov. 15 *Oct. 26 
Un. Coal pf....1% @Q@ Oct. 2 Oct. © 
Un. Dr. ist pf. S71. ee Q@ Nt 1 *Oct. 15 
U. *. Rubt er. 
is pt. : Q Oct. 31 *Oct. 15 
3. 7 “alc. iN Q Oct. 15 *Oct. 1 
Ww. Unios Tel. Q@ Oct. 15 Sep. 2B 
*Holdera of eaten books do not close. 
tIn common stock. §In favor of Red 
Cross. 
{Bonus. 
Philadelphi 


sweae 36 
240 Hiec. S. Batt.. 57 
20 Gen. Asph. pf. @ 
65 Ins. of N. A.. 26 
100 Keystone Tel. 


"202 Lehigh Nav. 
210 Lehigh Val. 
50 Miami 

10 Midvale 










10 Reading 





3. Steel pf.115% 


bvepe A 
200 So. Ry. pf.... 61 
3,195 Ton.-Belmont 4% 
8,580 Ton. Mining... 6% 
4Un. NJ. Can.205 
2,740 Un. Gas Imp 
368 Un. Traction... 43 
7,100 U. S. Steel. . .108% 
125 War. I. & 5 9 






3W. J. & 8S. S. 47% 
50 York Rys..... i 
10 York Rys. pf. 36 
BONDS 
$1,000 Rald. Lec 00 100 
2,000 City 4s, 1945.. Of 99% 99% 
3,000 C. Tr. N. J. 5s yg 99 
15,000 El. & P. T. 15 TH — 
17,000 Int. Rys. 50 50 
2,000 L. Sup. inc. 5s 5a SO 
1,000 Leh. N. c. 4% 9 97144 97% 
1,000 I, V. g. 4%s.. ‘ “ 


1,000 l. V.» gen. 
3,000 Penn. ec. 8. , 
65,000 P,. El. Ast 5s. ® 
8,000 Read. Ter. 
9,000 Reading 4s 





6,000 Welsbach 5s.. 96 
STOCKS 

Net 

Bales. High. Low. Last. Chge. 
155 Alabama Co.. 44 45 ee 
309 Ala. Co. 2d pf 47% 47 7 —1 

32 Ar. Sand & G. 35 wy B%—- % 

125 Atl. Petroteum 5 . 5 —2% 
30 Balt. Tube... 91 91 91 . 
40 Balt. Tube pf. 98% 9% 93%... 
$10 Batt. & Ohie. 6& 50% ° 
70 Chalmers QU. 3% 3% we oc 
17 Citizeny Bahk. 43% 43% 43% «. 
75 Con, Coal....100 9% 2% .. 

$21 Con. Power... .106 104 104—- % 





57 Marine Bank. 39 39 39 
137 M. & M. Bk.. 28% 2 23% 
10 Merc. Figs 213 212 213 
1% Mt. V. t4% «(14 14 
238 Mt. Ve in pf 6T™ GB% 
280 Pa. W. & P.. Tits T% 70% 
100 Seaboard pr 2546 2 ke % 
155 Un. Ry. & El. 26 2% 26 
1,025 Wayland Of) 3% 3% 3M 
58s W. B. & 1% 1945 19% 
33 West. N. Bic. 33% 33% $33% 
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Mem bers Baltimore 
Keyser Beilding, 





BALTIMORE SECURITIES 


GORDON P. PAINE & CO. 


Stock Exchange 


Baltimore, Md. 
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THE ANNALIST 





Annalist Open ‘Market tS 











Stocks 





Stocks 








BANKS 





is — Bid for— ——Offered— 
At By At 
America .... ecveccee 530) 6Grannis & Co......-< 560 
Am. Exchange — Nat. erves 200 - 240 
Bank of New York. . eevee 405 Noble & Corwin...... rT 
Bank of the Metropolis..... 280 295 
Battery aga $050¢e00 coccse 10D Cy, GEEROFE. ccccccccces ose 
_. _ = SSSR eae jeus 400.9% sBaenken ccccccee 165 
Chase Cecesiccacceccceses ooo GUO Grannis & Co. iingn Se 
Chatham & Phenix. a 225 
Chemical Nateee. sei eesceseee 383 - 384 
Citizens Nat.. ecceseccess 200 Noble & Corwin..... . 208 
City (National).. eS ae | ee 
SED, ccccnccegecccsecces O04 Granta & Ge. cicccss « 165 
Columbia ....... énehedeveoece 225 .C. Gilbert. ...... ecccees aau 
Corn Exchange. .....ssesesee 315 e 820 
East River ....... Peeieentae coe | 9 bawnkoeee eedeese > wa 
Wirst Wational ...cccccsccees 9 Noble & Corwin...... 990 
Sarre 180 a 183 
as re ae eee ee 345 
CROP FEO: scccdcccdsiceese 400 Noble & Corwin...... 
Harriman Nat...... ce eceeee aul “ 265 
BEEEUO DUR. 56 escccesecenn O10 " 650 
Importers & Traders........ ..- 510 
FES EI - 212 
DEN <atnaddaiak asice esin% inks eee ints tikes (saoaeee Ge 
DEE Sdidcccviigcates eeeeee 380 Noble & Corwin...... 400 
DEOURARAN 8500 cccisececse «ese 320 ©Grannis & Co. é 
Market & Fulton. eocectse ee. Dae ‘arruthers&Peil 
Mechanics & Metals. .... e-eee 308 Noble & Corwin...... 312 
BEGPERATED coc cdcccccce +eeee 270 Mann, Bill & Co...... 300 
Metropolitan ........... »ee+. 175 Noble & Corwin...... 182 
New Netherland bot eee cae. «fe eee dan eae ae 
N. ¥. Produce Exchange.:.. 198 Mann, Bill & | Speen 


Park Nat ape Baker,Carruthers&Pell 460 
Pee 230 Mann, Bill & Co...... 240 





Union Exchange 5 Noble & Corwin...... 155 
7 AY 7 
TRUST COMPANIES 
Bankers Trust........se.csse 4436 L. Snider. & Co...... . 450 
DOGG OGS  occcceccccscccccces BGO) 6, GUEOrb. ccc cccccces - 168 
BOUND. ‘nt dc.cdcccccdugceoeee 595 = 610 
eee whee eeeoee 700 Baker,Carruthers&Pell 760 
Columbia ..scccccoscecccccee OU Grannis & Co......-.+ 285 


Empire Trust ....cecsossesee 290 6 300 


TEED Scocccccccccescccey OO Es, Snider & Co. 1.2.40. 350 
Farmers’ Loan & trus ‘comm Se. XS Qe ccs heavens 440 
err peeceeccente SEE * 215 


I Fos ice cus 6 cade seas ~~ hantheas aseenee 
Pulte .cccccce os sucecesceece © «~ edeaeees juwetees a 
Guaranty cccccccsccccvcccese BO CC. Gilbert... ..ccccccee HB 


BEUOSOM ..ncveccess Lacvceccees Sam ‘Genes & Giiccncodces 150 
Kings County....... ° re wo, eee ‘pacedan Pr 
Lincoln .... socoeses Se - Oe Bee Tiisscccss 1 
Lawyers T. & Trust. soase secon DO Cy GMOS 2c cscses cccoe 108 
Mercantile Trust ......++e.++ 190 Mann, Bill & Co...... sake 
Metropolitan ....ceccscosseee SOD C. Gilbert .........4. 380 
New York Trust......ce-ses. 595 = 605 
New York Life Ins. & Trust. 925 * 950 
People’s, (Brooklyn).....+++. 285 * ee 

we 320 


Title Guar. & Trust......... 310 


Union Trust .......0-+eecese SID a 387 
U. S. Mortgage & Trust.... 425 7 435 
UW. B Twist... cosccccecs ose c¢e Pesccece wos seece SOB 


INSURANCE AND SURETY 


Amer. Central Ins..... 99 we inberg & Co., St. lL. 100 


Amer. Surety ep tckestenss O50 rannis & Co.......++ 118 
Bond & Mortgage Guarantee. 230 n¢ 235 
City of New York.. sson OO =i 105 
Commonwealth ........ . JOU 3 325 
Continental ......... ere $51 
Fidelity & Phenix........... 30 - 315 
Fidelity & Casualty.......-. 3 Baker,Carruthers&Pell ... 
German AlHance...........-. 149 Grannis & Co........- Lhe 
German-American .........-. 490 ~ AK 
FEFMANA .cccecccccccesesess Sao ey 335 
Inter Life Ins.........:...... 48 Steinberg & Co., St. L. 480 
Home Fire.........+. ‘ --» 470 Grannis & Co.......++5 53 
Lawyers Mortgage .........115 L. Snider & Co...... os 


Missouri State Life Ins..... 25%4 Steinberg Co., St. L... 264 


Mortgage Bond.........--se6 SS FF. dg. BM, WER. ceccee DW 


——s Surety ccccccccceece 106 Ls. Snider & Co.....+.. 200 

Y. Tide & Mtg.. -eeee 80 Grannis & Co, ........ 9 
Ni BORER ccovcccccccee ccoe GED ” 3735 
Scranton Life Ins........ chee eaciees cccccees 10 


PUBLIC UTILITIES 


SGirepteck Elec. Power..... 17 E. & C. Randolph.. - 2 

Df.......0.. o e6eccee “ae ¢ 

Am. Gas & #1., ($50). moe Pee. s.r 107 
a See SeektesaT ae ‘ 46 

«> ight a Trac. ....0. “4 re 250 

Lamarche & Coady.... 

H. FP. ®ecConnell & Co. 


o pf. 106 
Am. Power & Light.. 70 
Do 81 
Am. Pubtic "Utilities. . 4 
Do pf.. ™ 4 63 
Am. Water “Works & Elec... 5 L. Snider & Co...... oe ef 
16 

83 

35 

04 

64 





Do 1st pf. 7 p. c. cum...... 63 H. F. McConnell & Co. 

Do G p. c. participating pt. 13. Lamarche & Coady.... 
Baton Rouge Electric pf.... 7 Stone & Webster. 
Coceting, Pr. & L&.cccccccce = H. BF, McConnell & Co. 
Cent. ‘States Blec.w.2.....2.2 10 Lamarche & Coady... 

Do. pf. acon ae ve 6 


Cent. Miss. "Val. “EL ‘pf.. éne _. onneneesy- ‘“eseeos 
oe 2 none seisncehanese an) aa ¥, McConnell & Co. = 


w 

BI 

Redmond Ges cscccce ese 
78 Stone & Webster..... 7 an 
74 
&9 
90 


ee eoesereseseeeee® 


Pp 
Columbus ‘Elec. pt.. 


Commonwealth P., R. & L.. H. ¥, McConnell & Co. 45 
Do c 


Stone & Webster...... 93 


DP’ ‘ rr 
Connecticut’ Power pf. ager ° 
Cons. Traction, (N. J B. H. & F. W. Pelzer. . 
Denver Gas & Elec. pf...... { Lamarche & Coady.... 95 
Duluth Superior Trac...... +. 3 L. Snider Bis ssccse 45 





Do Mf. .ccccanceccccecccoces 65 
East Texas Elec. pf......... $0 Stone & Webster..... -/ & 
DO COM. ..ccccccccses cecoe 8 i 59 
Electric Bond & Share pt.. 97 WLamarche & Coady.... 98 
El Paso Electric... 100 Stone & Webster..... 104 


es | & Trenton RR: s B. H. & F. W. Pelzer. ... 
Do p ° cocccccove 80 = aaa 
Empire Dist. Elec. pf wh. eem - 84 H. F. McConnell & Co. 89 


Federal Light & Traction. 10 es 12 
MMEEE wasaceescreceersees «« 44 lLamarche & Coady... 45 


Goiveyn- -Houston Elec..... 16 Stene & Webster...... 21 
Gas z Eles. Securities... .. 290 H. F, McConnell & Co. 310 

rere et ee oh - 100 
Michigan State Telephone ‘pt. 85 J. Burnham & Co ee 
Middle West Utilities pf.. 67 A. H. Bickmore & Co. ‘69 
a River Power..... 10 Stone & Webster...,-. 11 

Do -” re 


eereeeeeeereer er eee wv 





ig Stone & Webster. 


By 


Cc. Gilbert. 
Mann, Bill & Co. 
F. J. M. Dillon. — 
Grannis & Co. 

Pr 
Noble & Corwin, 
Grannis & Co. ~ 
Noble & Corwin. 

“os 


Cc. Gilbert. 

L. Snider & Co. 
Grannis & Co. 
CC. Gilbert. 


Noble & Corwin. 

Cc. Gilbert. 

Noble & Corwin. 
“ 

( Gilbert 


F. J. M. Dillon. 
Noble & Corwin. 
Mansfield & Kirk. 
Baker,Carruthers&Pel) 
L. Snider & Co. 
Mann, Bill & Co. 
Noble & Corwin. 

Cc, Gilbert. 





Baker,Carrut hers&P ul 
Mann, Bill & Co. 
Cc. Gilbert. 


IL. Snider &o. 
Grannis & Co. 

C. Gilbert. 
Baker,Carruthers&Pell 
Noble & Corwin. 
Grannis & Co, 

L. Snider & Co. 
Noble & Corwin. 

Cc. Gilbert. 

Mansfield & Kirk. 
Noble & Corwin. 
Mansfield & Kirk. 
Baker, Carruthers&Pell 


EF. J. M. Dillon. 


B: & 
wo & 


Co 





Noble & Corwtn. 
Grannis & Co 
Mansfield & Kirk 
Noble & Corwin. 


Steinberg & Co., St. L 





L. Snider & Co 

Grannis & (<« 
“ | 
“ | 


Grannis & Co 

=: 
Grannis & Co 
Steinberg Co., St. L. 
L. Snider & Co. 


Steinberg & Co., St. Ly 
F. J. M. Dillon. 


Baker, Carrt ithers&Pell 
Grannis & Co, 


E. & C. Randolph. 
Lamarche & Coady. 


H. F. McConnell & Co. 
lL. Snider & Co 
Lamarche & Coady. 


H. F. McConnell & Co 
M. Lachenbruch & oo 
Lamarche & Coady 
Stone & Webster. 


H. F, Mec ‘onnell & Ca 
Lamarc he & Coady. 


H. PB, McConnell & Co, " 


Stone & Wester. 
Lamarche & Coady. 
“oe 


Stone & Webster. 


Lamarche & Coady, 
L. Snider & Co. 
Stone & Webster. 


H. F. McConnell & Co, 
Stone & Webster. 





H. F. McConnell & Co. 
>. & C. Randolph. 
Stone & Webster. 


H. F. McConnell’ & Co. 


A. H. Bickmore & Co. 
Lam lar the & Coady. 





PUBLIC ‘UTILITIES Continued 


oe Ontario Lt. & Pr.. 


Northern E ee ce dts 





i AED Ds c0sc0000sveeee 
| Tr ocvcese 
Northern States Power. ceece 
Bs a eciess ceccecce 
Nor thern Texar "Elec. coccesoe 
SEE 0d nihesdeescdet cons 


Vette Gas & Electric...... 
PO. BOW Bie seccsccecs esede 
Pacific Power z , | SERES . 
Hunte Service Invest. pf. 
Puget Sound Trac., Lt. & Pr. 
IY drctanatvesbancase< 
Railway & Lt. Sec. ‘pf... oe tee 
Republic Ry, & Light....... ° 
Republic Ry. & Light sa . 
Riverside ee 
_ ioe wevese 
South. Cal. Edison pf...... 
South. Cal. Edison........ 
Standard Gas & Electric. 
tl Miivmestdeseenetenekacanee 
Superior Water, 1 Lt. & Pewer 
o pf. 
Tampa E 
Tenn. Ry 
eer 
United Gas & Llec....... 


et (Be, Gila onan canececéncease 













United Light & Rys ° 
DO Pf... ccossseccscccccdes 





Utah Power & L 
Washington Water Power... 
WOSCOED POWESE 6 c.cc0s cccccces 





Wisconsin Edison .,... 














gn? d ff ered— 
At E A By 
11 #. , . : i. F. McConnell & Co, 
30 W. I tuny W. D. Runyon, Scram. 
50 H r H. F. McConnell & Ce, 
70 P 
79 a 4 ler & Co. 
95 7” - La he & Coady. 
54 t ne y tone & Webster. 
4 L. Snic 4 ) Bros. & Co, 
RG%y tro 3 » Snider & Co. 
R7 Ww i Ss A y Vhite, Weld & Co 
75 Stone " ne & Webster. 
”) , 4 : 
om tT ‘ F. McConnell & Ca, 
4 amarche & Coady. 
a k ° . 
29 
101 I 
87 < ’ 
; ; y 
a] é 
00 Redr . 
80 : Redmond & Co 
; ie & Webster 
4 Ve - Fr. McConnell & Ce, 
24 i { : 
3 La irche & Coady, 
40 
3 
) rg & Co., St. 
21% 3 
9 «C&T t 4 arche & Coady, 
57 OY i 2 ite, Weld & Co, 
12 ny & C, Randolph 
0 i, F. McConnell & Ce, 
7 A é Lamarche & Coady. 


*Ex dividend. ti% ex dividend 


{NDUSTRIAL AND MISCELL ANEOUS 


Acme Tea . eee 


Aetna Explosives ia. cee 
All Package...... ecveveseese 
American Book ......essee08 


American Brass .......s-s000 
American British.....ccescee 
LL STO oceccccececese 


American Chicle........ se0ee 





pr. . 
American Piano ...s.ssss00e 


Do pf 000000 seeccoeese 
Amer. Typefounders beeeeses ° 
Do pf... s cccccercesece 
American Stove idbetnenesé 


Arlington Mills 
Art Metal Constr 





A. O. Smiths... 0.0000 ocsecs 
Wee. OE...s0c0s0ns ceeecceceece 
Atlas Powder pf.. cccerceeeece 


Atlas Powder . 
Atlantic Hef. . 
Do Pf... .--sedeveees 
Atlantic Fruit ass 
Atlantic & Pacific Tea Biices 
Pedece Ke & WIlCOX...+0006 oe 








ie oe 


Bristol MGM: ccnddedagdeseos 





















oO pt. 
Ford Motor of ‘Canada. 














Burnham & Co 


42 E oF +4 i Snider & Co. 


A. Clark & Co, 
lowell & Henry, 
: ; 








oF ‘ way, Fish & Co, 
s, Haviland & Co, 
49 
67 famson & Squire, 
74 
% nid & Co. 
la : : 
oe 
#5, 
115 t ¢ é iberg & Co., St. Ta 
102 Mot'« é McConnell & Co., Bos, 
8% M ) M, Lachenbruch & Co, 
: Vhite, Weld & Co. 
aa y es 
2 Ww r ’ lliiamson & Squire, 




















Bucyrus WETTETITT Tt 
Bucyrus pf. ....ccsscccecses .* I 
Buffalo & Susquehan na cccoe 5S s 
Do pf... seesetneeoosdeo Ee be 
Butler Bros.... - 20 J.B 
Burroughs Adding ‘Mae hine e.. 20 — , F 
Burne Bros, Ice. ......+++++ ) é ‘ aviland & Ce 
Burns Bros. Ice pf......++- ° ° - 
By-Products Coke .......- 145 LS er é Snider & Co. 
Calamta Sugar Estates...... 40 Sutro Bros itro Bros. & Co, 
Carbon Steeh.......0.ccccecee 3S Ke 3 Snider & Co, 
Bho iat Df... cccccocccccecece ° L, 8 % 
Do 2d oe: eovcee soe =F & 8 owell & eens thi 
Cardenas ‘American Sugar 15 Wet f Webb & Co 
DO PF 20. ccccsccceaccce ° a i 
Casein of America......60++. 37 W t w. C, Orton. 
Celluloid CO, cccosesecseesse 165 Willis . iamson & Sauire, 
a Agulrre ..ceece eoccoe 1D Webb . Ww ebb & C 0. 
ite’ Coal & Coke... oO L. Sr L. Snider & Co. 
Do. pf. ecco =O ” 
Cr cain teed ‘Products “Corp. 474 Stix ix & Co., St. L. 
Do. 18t pl. .ccecs ope \ a 
Pe, OG) OE .<.26%%0 . &8 Stix 4 “i 
Chalmers Motor , 3 Ha Ny ) Hathaway & Co. 
Charcoal [ron ....... ccoocees Th M, Lache 4 M. Lachenbruch & Ca 
BD. Ws od.n.ocm, 62060004000 oe 5%% . 4 = 
Chicago Ry. "Equipment. . 108% Steinberg & 9 teinberg & Co., 
Cherry River Boom& Lur nber ... p V. D. Runyon, 8 
Childs Restaurant........... 7 Hallo lé 244 Hallowell & Henry 
ON ER rea . & a . 
City & Suburban Homes. !:: 8 4 oe 
Crocker-Wheeler ....seeese+. 100 I 3 Snider & Co. 
fo pf... ccccccce 104 07 ae 
Coutooc< 00K “Mil ig ‘pr. ey Ne } 2 Connell & Co., Bos, 
Commercial Acid..... ccccece 208 6Btel g : telnberg & Co., St. la 
Consolidated Coal Co......+2 56 " 
Curtiss Aeroplane ....see000 37 Key ~ eyes, Haviland & Co, 
De Pl -rccvdscce seesesseses ° 3 ™ 
Del., Lack & West. Coal,... 18 H ell 4 l.. Snider & Co. 
Davis Coal & Coke.......... 58 W. C rt ; Vv. C. Orton 
Du Pont er: anveeetieés - 261 Hallow é 2 Wiliaemson & Squire 
Di. GOs cccctocescecicoees » 99% 01 fallowell & Henry 
Douglas Shoe pt Te cocoeee 98 McConnell McConnell Co., Bos. 
Draper Corp..... eocececeeqees Lan 4 
Eusiern Steel ......cecesese 9% Daw : 3 dawson & Lyon. 
© Me ile nas sedsdedecceces BO . 4 LL. Snider & Co. 
Eastman Kodak...... ° 0 I. Snider é 0 “e 
Edmund & Jones.... 2 Keye Havila £ 2 Keyes, Haviland & 
BEeOTD, CS. ioc ccccce eceose SS EW F. Hutton 6 » E. FP. Hutton & Ce. 
Empire Steel &'Iron........ 40 L. Snider é : L. Snider & Co 
vo pf.. cose 70 ’ 5 oe 
Emerson- ——-geaued eee ov" P 4D Burnham & Co 
Fajardo Sugar.. cccoccccccs 192 Webb & i Webb & Co. 
Federal BUPAP. wccccoccccccces & - > L. Snider & Co. 


0 : ; Webb & Co. 


.-2—~ M. Lachentk s ) M, Lachenbruch & Co. 





Freeport (Texas) Sulphur... 40 L. er & ) 4S l.. Snider & Co. 
Fulton Iron Works......... 40 Stetr g & 43 Steinberg & Co., St. L. 
me pf... << nembeedude és 101 r . 
Galena Signal Oll...... Eeyes, Haviland & Co. 
Gamewell Fire Alarm Tel. “ww F ’ & fallowell & Hex ry. 
General Petroleum..... oor YL Sut I é Sutro Bros. & Co. 
ar rere er 4 si 
General Development. 64 ° eyes, Haviland & Co, 
Gillette Safety Razor er -“ 
Great season DORRE << 600 . 360 Webb é .. Hutton & Co. 
anaes coocccsese 115 ; si 
Grey 4 Davis..... ostseecece $6 M r <onnell & Co., Bos. 
Oy cunbintectsedcence .- # = 
Gisitinr ‘Tire & Rubber.... . 1. Bronson, 
o. pf. coseccce ooo 90% B. E& C. I ¢ E. & C. Randolph. 
Guantanamo Sug. ee soecoe GA Webb € YVebb & Co. 
H, W. - agapodipes , Bronson. 
ie Wis. «<4 waemhesdees « “a tT ry 
Hewailan. Suger rr 36 0«COi@é@ tton & 7 W. Wutton & Coa. 
Hendee Mfg. .... 22 Keyes, Hi M. Lachenbruch & Co. 
Do pt. YET TTTTTTTTITTT TT TTT ae ” é Rey ss, Haviland & Ce, 
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res 
id for— LANEOU. 
yale US—Cont 
all er & i 
Pr owel : Co ffer n 
fe orshelmer Henr) awa At = ued 
, ry = 
Inter a. A oe hite, W Co... Hallo 4 INDU 
Gate Pf... @ z . a 3 : “ eld &€C ese es - well & I STR 
nter ation Setar wy oes 4 Snid 0 .. bi orzhei ienry 1A 
na al or - “ er “+ “ ein y. 
tlo Sa pe. eee ec 35 oi —— 
1 nal It... - Xt Co Ww r & Oti 
om pf.. Sh weal -— -s ‘ wr 102 hite Co is El D M. 
I r. T = S49 ° oe... eee ve xt ial seers ave Ww ° Do tleva 
nternation seseicoee ene 4 mn a 140 +I eld & C Paci tor. —_" CELL 
oO ° 00: state eeeee , 1aWws "4 3 . Sni ‘ ag ae 
455 Sil eo HS pase So 218 nider & C 0. Sey At inet a ANEOU. 
poe #8 seers nbe a --. 1 “ So D 
ones B athe Grect > nity. erg & Co. core ~ D J f Saeeny cy &M = Key By : = 
Ke ros Gr a W Co. at. 30 T Pp -O- & ac i6 res, ‘oO 
~ Tru 7 —-tapaat Hal D. Ru 2, StL. 6 Piathaway’ Nerd ——. Coke. Brace , L. Sn Havil ——Ooft ntin 
EAA mm. pf.. lowell & He wa se 100% a D. ,~ & &. Co. Fb mn wes Gambi. — 3 veeee i aay by ider & and & | a Co. At ered ued 
= Kirby on :: ‘a Eg 10% einberg & C . peat a? le... engerer. pad Scanguneé ° Bt OX« By 
uu Merrill. Faces 5 yp Alay n se steeee weeegapee is hate ag 9 « ey 
K o pt mber I errill, L 85 -_ D. F o., Sti. Do i - oe HEGEL GR 70 etnnh 5 a yes, Havi 
. Sey ee? . . Sni "Lynch @ C 97 allow tunyo 4s x. ~ pt ypewr! eGo" ee ou L. ond & : : land & 
eee | 8.8... E nider & C & Co.. 50 ell & Yi Seran. Republic pr... cocce ter... coe 26 snider & See 73 = E Co. 
Dot. — a OF Diccaike S aS enry. feo Motor ee wy Hathaw - _ 5 
Le Spay » Snie itto - ll eye Clark o M Truck. --.... ~ L, way & 7 . "a R 
h . ee le n 0 3, & ot ck . ° > s &c 780 . u 
s4nish v pi er ” “ ré2c & Co 116 Hat! Havils Co or Ca pr.. oS i ‘ Co. 10% Snider & s 
Li rary alley Coal S Merril! O.- -- 137 L. haway and & r... na jowell ay gene 300° & C cra 
i oe er ote rill, Lyne ae E Snider &c Co. sees M olde ——— 30. 
kens St Produ pf. ales. 4 ~ ach & Co re L z srutte Ga 5 Lachent enry. - Bel athaway 1 
Lo eel ete... .. , o .. 8 M Snide on&C < Ls pruch - of 4 L.. Snid y &C 
M elevilic, Se éacese ae ~- 105 ie 110 . Mi. Lachenb Co Co. St. A i» Eee & & Co. 47 we cll & £o 0. 
agno H. eee hd te de. « Me eee + rill, nor ich D« ms eth Sti rg Co ho . Sn & ~O. 
ae & St. , Connet ane ill, Lynch h & Co ons :y Mt x & OC Og Co. ‘Bi > > Lacher & Henry 
ws = 8 . “ * : 4 + Sec. 4 4ac > . 
Man -. wey White.” Ww, att toe oe i Co ‘Do } r Yecl Qs Pac. L. s ar a zt I enbruc 
Been * te, Weld & sw 2 & ean 2H. iia Sug yard snider & : ES 240 L. _ Snide h & Co, 
Mates ieee aa ld & Co... 20 ae = Scovil Car Hes Rn scanns ¥ 2 Robi E Co. ig cinberg & Ce F 
oy a. R voetennne ; = ~ere = I eCont iavilar Semen Mfg eatir ybinson & Rae*Se as tix & A} & one 
Mi eusceeeegeeaaee . ¢ Me Las sb en ac Di 1. Snider & and & Ce omer Sotva nee T. I . 1 & Co - L oe o., St sy oa 
ichigan | Ss eeeeeeeeee .* ° rill, L. iad ee te. m4 ite, 8 «& ant Bos. | oom Mfg. Yeress Teenie ~; . Snider & Mi 
u pf guess et Wet ynch nt: Co. Bs » T : eld rg : tand Mig dncoan —* ynson i> OF - Co 
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financial management of the city that the City 
Convention of 1829, making the charter of 1830, 
included a provision that the Common Council, by 
ordinances, should appropriate suitable sums for 
all expenditures and none should be made except 
from such appropriated funds. It was the begin- 
ning of the present budget system. But the charter 
permitted “occasional appropriations” for extra- 
ordinary contingencies, and as this was instantly 
construed to mean that additional appropriations 
might be made for any purpose, the whole intent 
of the charter was violated. 

The practice continued until 1856, when the 
Legislature undertook to modify the appropria- 
tions as submitted by the City Council. From then 
until 1870 the Legislature usurped more and more 
power until it practically controlled the whole mat- 
ter of appropriations. Then the tax law of that 
year provided that departmental heads should sub- 
mit their anual estimates to a board consisting of 
the Mayor, the Controller, and the chief officer 


va 


‘of the department concerned, and that their ap- 
propriating power should be final. In this way 
the first step was taken toward the present system 
of appropriations by the Board of Estimate and 
Apportionment. In fact, this board under- this 
name was created in the very next year, and the 
tax law provided that the sole appropriating pow- , 
er lodge in it. The board was changed to include 
the Mayor, the Controller, the Commissioner of 
Public Works, and the President of the Depart- 
ment of Parks. It was under this system that the 
Tweed ring flourished, and its corrupt rule is 
history now. 
A NEW SYSTEM 

The personnel of the board was changed two 
years later to comprise the Mayor and Controller, 
the President of the Department of Taxes and 
Assessments and the President of the Board of 
Aldermen. But it was not until twenty years after 
this that the Corporation Counsel was made a 
member of the board, and it was then required to 
make a provisional budget before Nov. 1 of each 
year and submit it to the council, or, as it is now 
called, the Board of Aldermen. But the Board of 
Aldermen was restricted to criticism and rectifica- 
tion of the provisional estimates and the Estimate 
Board could overrule it with only the requirement 








loo 





¥ 


—Gross Revenue—— 
Aug. 





i iat 










1917. Sneknaie. 1917. Incregse. NAME OF ROAD. Pertod. 
$3,355,674 $749,751 $602,497 $87,266. Atlantic Coast Line ..........0.0.. esse eee 4,782 
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544,492 159,348 178,806 99,597... Morgan’s, La. & Texas R. R. & S. S. Co...... 400 
1,305,208 93,168 278,712 “62,249, Nashville, Chattanooga & St. Louis.......... 1,236 
1,632,527 229,958 393,204 129,065. .New York, Chicago & St. Louis............. 572 
7,600,871 451,138 2,061,162 *304,910. New York, New Haven & Hartford......... 1,997 
1,113,635 143,825 456,663 79,779, .New York, Ontario & Western.............. 568 
536,309 98,462 147,543 31,110..New York, Philadelphia & Norfolk.......... 112 
6,021,972 678,958 2,126,860 eS a ee ee ee 2,085 
458,724 46,748 143,469 ee aeer Ee ONUOPN ok. ner decdcdoccieesswases 907 
7,533,664 492,661 2,441,457 SRR s « MOTENOTT PUCIIC. 2... cc cccdcccccocess Reeegee 6,525 
630,841 80,432 277,048 21,571..Panhandle & Santa Fe............ pele ceccese 709 
7,714,590 377,604 2,083,011 *520,832. .Pennsylvania’ Company ........... errr ers 1,754 
23,626,103 2,961,172 5,495,156 *465.168. .Penneyivenia Railroad ......cccccvcsscccesce 4,562 
2,087,351 135,402 643,191 Ss eee OOEOEE. oo... Kcewedaadraedocew eens 2,248 
3,096,550 891,119 831,580 296,304..Philadelphia, Baltimore & Washington...... 717 
2,470,518 267,050 896,298 *162:415..Pitteburgh & Lake FErie.............c.s0c0 224 
6,557,429 883,881 1,721,301 209,873..Pittsburgh, Cincinnati, Chicago & St. Louis... 2,398 
| 5,238,447 + 1,891,540 Sos Lemip-seh Franciaco .é..oc.sccccsecsaces 4,752 
938,701 183,705 378,287 $8.436. :bt. Lowis Southwestern... .<..‘.icccccccecsccse 943 
472,613 96,922 68,310 44,841..St. Louis Southwestern of Texas............ 810 
2,293,843 324,749 485,354 SE cENOTN 5 oka. « 5 b.5-6.4 0:5 cid B02 0 <6 6debdees des 3,461 
12,490,722 986,230 4,600,834 209,596--Southern Pacific Company .............e00. 7,103 
550,317 127,396 212,402 77,385..Texas & New Orleans............ pas paentee 468 
831,226 213,233 264,508 78,636..Toledo & Ohio Central....:.......ecceecees A435 
657,521 130,930 205,994 25,985..Toledo, St. Louis & Western............ nee 455 
586,211 17,877 92,167 *138,708..Union Railroad of Pennsylvania...... cexaes 35 
967,753 242,611 443,869 DAS a's c's dis.s'6 ans0 Sade 00 608 bi camer wan’ 512 
3,526,218 “276,291 953,538 UE OD...) ohn. a's:'s,0 v0 4009 deoeee decccsccecccs Sle 
1,301,651 1,839,990 558,134 85,624..West Jersey & Seashore...... epneneseeeeses 359 
1,205,504 132,939 351,412 *46,025..Western Maryland ............ Mise waaiean 697 
1,146,957 167,339 354,069 11,638..Wheeling & Lake Erie......... Sat ry eee 512 
1,612,821 269,262 282,373 *104,878.. ¥azoo & Mississippi Valley........... pakaw 1,382 
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Operating Income—— 


Aug. 


*Decrease. {Operations began June 1, 1917. 





¢Figures shown are for three months ended Aug. 31. 
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$28,618,672 $4.368,44 
7,942,889 06,64 
9,616,378 300.0 
9,837,343 1,514,¢ 
24,476,975 907,304 
},635,058 238,324 
2,904,583 $49 5f 
35,209,723 , 327 414 
13,421,541 .135,4: 
13,716,771 2,893,0 
69,432,152 7,497 ,28 
79,935,814 11,341.6 
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13,569,153 640 
24,054,367 
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Increase. 

942.234 $269,446 
1 *805,420 
820,314 7337,978 
118,447 276,749 
7,049 *334,321 

9? 003 7175,685 
416.094 182,874 
62,921 *945,108 
4,482 599,901 
471,777 573,288 
4,753,985 71,694,087 
422,191 1,507,072 
084.977 *573,926 
82,237 *3,010,344 
674.596 164,165 
624.764 71,999,613 
856,192 *645,792 
8,315,182 9354,746 
314,697 720,734 
4,328,722 *886,007 
461,705 *110,212 
999.210 *696,444 
426,859 622,088 
34,204 *705,375 
11,833 *7565,110 
304,922 93,797 
38,857 71,333 
029 2,281,175 
2,199 784,093 

8 69% *838,211 
).761 *1,422,706 
3,613 768,554 
624 593,340 
8,453 509,031 
0233 2,775,906 
0,112 808,881 
604 442,116 

530 *179,109 
21,365 "1,329,440 
860,325 915,457 
89,786 7133,884 
175.628 *249,059 
6,592 *1,707,664 
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Says Prohibition Fails 
as Grain Saver 


Liquor Association Official Asserts 
Net Gain Is Only 13,650,000 Bush- 
els, of Which 75 Per Cent. Is Corn 


HE prohibitive clause of the Food Control! act 

became effective Sept 8, and all distillation of 
beverage spirits stopped. Some of the smaller dis- 
tilleries went out of business; some of the plants 
are being used for the manufacture of vinegar, 
light wines, yeast, or denatured alcohe!. The men 
in the trade are just now beginning to sum up 
what it has cost to shut down the distilleries; they 
have had time to do a little stock taking. Henry 
J. Kaltenbach, Vice President of the I'leischmann 
Company and head of the New York State Whole- 
sale Liquor Dealers’ Association, has prepared a& 
survey of the situation in which he takes exception 
to some of the statements made by the Anti-Saloon 
League. 

“ Now that the cessation of distilling beverage 
spirits under the Food Control bill is an accom- 
plished fact, we can give to the question more 
careful consideration than we could in the days 
preceding the enactment of the law when the ques- 
tion was viewed through a mist of misunderstand- 
ing and false reports,” he says. “ We can consider 
figures from the viewpoint of accomplishment. 
The total net saving of grain through the opera- 
tion of the law is 13,650,000 bushels. More than 
75 per cent. of this is corn, which is not largely 
used as human food, and of which there has never 
been any real scarcity. 

“As against the small saving of grain there 
will be a direct loss to the Federal Government of 
$65,000,000 in revenue, based on the tax of $1.10 
per proof gallon, or $150,000,000 under the pro- 
posed tax of $2.60 per proof gallon. If there is 
any other way in which this quantity of grain can 
be made to produce-ihis great amount of revenue 
I have not heard of it. It remains to be seen 
whether there will be any benefits to the public 
that will compensate for this loss in revenue. | 
doubt it. 

“In addition to the great los 
Federal Government there will ultimately be a 
heavy loss of excise revenue to all the States in 


of revenue to the 


we hich liquors are sold. Then there will be the 


direct financia! loss to the distilling industry, in 
which capital to the amount of nearly $100,000,000 
The prohibition of distilling beverage 
# 


is invested. 
spirits means the practical confiscation of most o 
the distilleries of the country, as all the com 
mercial alcohol, denatured alcohol, and alcohol for 
munition purposes can be made in four or five 
of the largest distilleries. If the war ban on dis 
tilling continues for any length of time it wiil 
wipe out all the distilleries of Kentucky, 
Pennsylvania, Maryland, and other States that are 
nut equipped with the special apparatus required 
for making denatured or commercial alcohol. 


Ohio, 


“Tt is well at this day to point out the falsity 
ef the propaganda sent out by the agitators for 
prohibitory laws, who made the cause of food con- 
servation the pretext for forwarding their move- 
ment for legislation forbidding the use of grains 
in making alcoholic beverages. As part of that 
propaganda a statement was given country-wide 
publicity to the effect that 625,000,000 bushels of 
cereals were being consumed annually in the pro- 
duction of distilled and fermented liquors. Thi: 
statement is grossly inaccurate, and there are 
official statistics to refute it. The records of the 
Internal Revenue Bureau show that the net annual 
consumption of grain in thé manufacture of alco 
holic beverages was only 58,000,000 bushels, or 
less than one-tenth of the amount claimed by the 
prohibitionists. 

“The recently enacted bill has been made the 
eccasion for the circulation of another grossly ex- 
aggerated statement that 100,000,000 bushels of 
grain have been used annually by the distilleries of 
the country, and that 48,000,000 bushels would be 
saved for food purposes by the prohibition of the 
use of grain in making distilled beverages. The 
records of the Internal Revenue Bureau show that 
the total quantity used in the production of dis- 
tilled spirits in the fiscal year 1916, the latest 
period for which the official statistics are availa- 
ble, was 39,680,070 bushels, divided as follows: 
Wheat, 3,373 bushels; cats, 9,807 bushels; rye, 3,- 
116,612 bushels; barley, 4,180,736 bushels, and 
corn, 32,069,542 bushels. 


“ Under the classification ‘ distilled spirits,’ the 
bureau includes not only the spirits used for bev- 
erage purposes, but also denatured alcohol, alcohol 
exported free of tax, and commercial alcohol, of 
which large quantities are used for making chemi- 





cals, tinctures, drugs and medicines, flavoring ex- 
tracts, perfumery, &c. It is probable that a good 
deal of the confusion shown by writers on this 
subject has been due to the failure of the Govern- 
ment to distinguish between beverage spirits and 
other forms of distilled liquors. The total pro- 
duction of distilled spirits for the fiscal year 1916 
was 249,123,921.8 proof gallons. By ‘proof gal- 
lon’ is meant a gallon composed of 50 per cent. 
pure alcohol and 50 per cent. pure water, so that 
if reduced to absolute alcohol the quantity would 
be 124,566,960 gallons. Of the amount produced 
in 1916 there were withdrawn, tax paid, for con- 
sumption 133,025,969 proof gallons. This includes 
commercial alcohol used for the various industrial 
and scientific purposes above specified, amounting 
to 25,000,000 proof gallons, so that the net con- 
sumption of beverage-distilled spirits was 108,- 
025,969 proof gallons. Of this total about 10,000,- 
000 gallons were made from low-grade molasses, 
or ‘black strap,’ an article valueless for human 
food, but sometimes used as stock feed. Deducting 
the quantity made from this material leaves, in 
round numbers, 98,000,000 gallons of beverage 
spirits made from grain. The average yield of a 
bushel of grain, according to the Internal Revenue 
Bureau's records, is 4.63 proof gallons. On this 
basis the total amount of grain used in the pro- 
duction of distilled beverage spirits consumed dur- 
ing the year 1916 was slightly over 21,000,000 
bushels. 

“ While this quantity of grain was ‘ used,’ it by 
no means follows that it was all consumed, or 
lest, so far as food purposes are concerned. At 
least 35 per cent. of the food value is returned to 
the farmers as a highly valuable stock feed, and 
directly used in the production of beef, milk, butter, 
and cheese. The only part of the grain used in 
producing alcohol is the starchy element. The 
protein, fat, &c., are saved, and in the cooking proc- 
ess through which it goes is made more nutritive 
than the raw grain, and is much sought after by 
the farmers for cattle feed, both for fattening and 
dairy purposes.” 


Grain Statistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 


Wheat, Corn Oats, 
Bushels Bushels. Bushels. 

6,611,000 2,208,000 8,007,000 

Previous ‘wee cocoee 66,008,600 2,596,000 8,307,000 

We t . 10,765,000 3,249,000 8,401,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 

‘ 1 shddees oe 56,870,000 197,916,000. 78,370,000 

ea ~eeeeees +. 139,596,000 220,620,000 94,757,000 


"X'S NORTH AMERICAN BXPORTS 


Wheat, Corn, Oats, 

Bushels. Bushels. Bushels. 
Last week eons 4,307,000 424,000 3,869,000 
Previous week......... 4,123,000 367,000 1,075,000 
Wee 1916 7,882,000 1,116,000 1,180,000 

Si July 1 

lhis BE. ccoessanea . 60,899,000 7,997,000 29,807,000 
Last year...... . 113,483,000 16,946,000 39,982,000 
tn BIB. 2.00<095040%8% 77,722,000 3,310,000 17,291,000 


VISIBLE SUPPLY 


Wheat, Corn, Oats, 
United States: Bushels Bushels. Bushels. 
Last week ‘ 7,789,000 1,136,000 2 
Previous “week 6,856,000 1,805,000 





Week 1916.. 23, 160,000 5,093,000 28,866,000 


Canadian 


Last week.........5.5. Dee, |" sidacche ~ “besecathe 
Previous week.. o EE ‘svsadoua’” *dacdneas 
Week 1916 TRGAGOO. © i cadaced &. vicetder 


World's total—~No compilation; European figures not 


cabled 


Future and Cash Prices—Chicago 
WHEAT—NO QUOTATIONS 


CORN 
-——Dec.—~—- ——Jan.—-- 
High. Low. High. Low. 
( E nnvecnasdenssuaesaausie 1.19% 1.18% 1.15 1.14% 
OGE. -Bisclerscccadiccetiésesss 1.19% L1i7% ve =< 
Oct. 3B... sccccescvcavcesocoess 1.20 1.18% 1.16 1.15% 
Ge:  D. cncnasdcuvestanssetaseten 1.20% 1.18% 1.16 1.14% 
Oct. 5 1.19% 1.18% 1.15% 1.14% 
Serr eye 1.19% 1.18% 1.155, 1.1545 
Wee ange -1.20% 1.17% 1.16 1.144% 
-—-May.——-- No. 3 White. 
High. Low. High. Low. 
Ce: Bivks con ccedaueedesennsast 1.16% 1.14% 2.00 1.99 
Deb. @. ..cccccccndesddcsneders 1.16% 1.14% a > 
Oat, (Bids ecrccecodeencsbbecdus 1.16% 1.15% 
Omk. Frc cccccctcnccesosasbics 1.16% 1.14% 
Cee Gy cccvvccesvcissdoussesseua 1.16 1.14% 
ae” Ginko coctectuectaumiares 1.16% 1.15% ~ a 
Week's g oscccee sk lOM% 1,146 2.00 1.99 
OATS 
-~-Dec.—— ‘May.— Cash, St'ds. 
High. Low. High. Low. High. Low. 
Oct. 1 . 58% 577% 614 60% 604 59%, 
Oct Basc eee 59 5775 61's 60% 61 60 
ie 59 62 61% @2% 61% 
Oct. 4......-. CO% 59 62 60% 61 60% 
Oct. 5........ 50% 58% 61% 6045 61% 60% 
Oct. 6 . 9% SOS, 5OM, 5B54 = a's 
Week's range. 6g 7% G2 58% G2, G% 











Grain 


HE problems to be met and solved by grain con- 
trol are not all easy, but the opinion of lead- 
ing men in the trade is that they are becoming less 
serious and that as the season advances the condi- 
tions will become more and more favorable from 
the standpoint of supply. The desire to move feed 
grains, particularly barley in the Northwest, and to 
some extent oats, is a factor which is interfering 
with the movement of wheat. The influence of the 
fixed price seems to be peculiar, in that the farm- 
ets, knowing there is practicaly no risk in holding 
their wheat, while there is risk in holding other 
grains, are selling the other grains and doing farm- 
work. While there is not very much old corn 
moved, there is a big crop of oats and a big crop 
of barley, which takes just so many cars to haul, 
and the difficulty of getting cars makes the situa- 
tion more serious. Those who have studied the sit- 
uation believe that as soon as the ground, freezes 
up and ordinary farmwork is impossible there will 
be a free movement of all grains. 

The situation as to the supplies of flourtis slowly 
righting itself, but the position is still quite critical 
in some sections. Locally, there is a prémium of 
about $2 a barrel on spot flour due to the fact-that 
purchases from Spring wheat mills are not coming 
forward as they should, due to a variety of causes. 
The output of Spring wheat flour is much in excess 
of last year. The excess the past week was about 
200,000 barrels, but there is some delay in trans- 
portation, and the whole country is still short of 
flour. The output of Spring and Winter wheat 
mills since July 1 has been about 2,000,000 barrels 
less than a year ago. The exports of flour have 
fallen off materially. This decrease in the output 
of the commercial mills has reduced the available 
supply of flour very materially, and just at this 
time it is understood that the Government is buying 
fairly large supplies of flour for the army and 
navy. While it is probable that the actual con- 
sumption of flour of the country is not greatly in- 
creased, still the concentrated Government buying 
is an important factor. 

The crop estimates as given out indicate that 
the Spring wheat outturn will be fully up to pre- 
vious expectations. The two private estimates of 
the week made a total crop of 680,000,000 and 
682,000,000 bushels, respectively. The Govern- 
ment report will be out on Monday. A crop of 
682,009,000 bushels on the basis of last year’s ap- 
parent distribution would give 130,000,000 bushels 
for export. The estimates on the Canadian crop 
continue quite optimistic. A detailed private re- 
port just issued places the probable yield of the 
Western provinces at 238,000,000 bushels and other 
estimates have been made of still larger figures. 
A statement by the Agriculture Commiissioner of 
Canada places the export surplus of the country, 
including the carryover, at 220,000,000 bushels so 
that the North American surplus seems likely to 
reach nearly 350,000,000 bushels. The Argentine 
supply available after Jan. 1 is expected to be a 
record one owing to the record acreage and favor- 
able conditions so far and is still estimated at 
150,000,000 bushels. This would make the total 
North and South American supply about 500,000,000 
bushels. India is exporting at the rate of about 
500,000 bushels a week and the Australian exports 
for weeks pust have averaged over 1,250,000 
bushels a week. 

The corn market is still hesitating. The spot 
supply of corn is small, and is steadily absorbed at 
prices only about 20 cents to 25 cents a bushel un- 
der the price of wheat, but each day brings the 
question of the new corn closer to the market. 
With the new crop made, excepting in a few locali- 
ties, it is evident that the outturn will be a record 
one. The two private estimates of the last week 
placed the yield at 3,115,000,000 bushels and 3,182,- 
000,000 bushels. The damage from frost has been 

a considerable factor in the Northern section, but 
whether the proportion of soft corn will be more 
than normal is not certain. 

It will be some time before the corn is in shape 
to move in commercial channels, but by the end of 
October it is quite possible that the situation will 
be materially improved. 

Oats have moved very quietly during the week. 
There have been but limited fluctuations and ex- 
tremely narrow interest. The situation in this 
respect is somewhat disappointing to believers in 
oats values. Receipts continue fairly liberal at the 
West, and in view of the prices for other grains 
the price for oats is disappointing, showing a pre- 
mium of 10 cents a bushel over last year. There 
seems to be no dearth of supplies, and the visible 
supply is steadily increasing. The private crop 
reports issued this week place the outturn at 1,605,- 
000,000 bushels and 1,621,000,000 bushels, with the 
outturn in all Canada about 400,000,000 bushels. 












































































































